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THE TRIUMPH OF PUBLIC OPINION 


#E impression in this country, and in the whole world, 
fated by Sir Samuel Hoare’s resignation of the Foreign 
tetaryship of Great Britain is one of general astonish- 
at, not unmingled with relief. The annals of democracy 
turd no precedent to the spectacle of a Government, 
tumed with a majority of more than two to one, aban- 
ving under the pressure of public opinion, within five 
ess of its election, a foreign policy approved by the 
ame Minister, the Foreign Minister and all the Cabinet. 
lore than a little sympathy will be felt with Sir Samuel 
hoare personally. He is certainly not an “ astute ’’ 
pomat in the more sinister sense of the term. On the 
pitrary, he gained the confidence of Indians and of all 
putical party leaders at home by his straightforward 
dling of the India Bill earlier this year; and in a single 
A at Geneva on September 11th he raised British 
restige to a higher pinnacle than at any time since the war. 
“at speech was the beginning of a ‘‘ positive ’’ reorienta- 
“2 in British foreign policy, which was subsequently 
ptomised in the Government’s Election Manifesto and 
“ them their overwhelming majority in the House of 
ag The new policy was one of “ steady and 
= © resistance to all acts of unprovoked aggression, 
bend with the other members of the League of 
mag and it was sufficiently powerful to rally over fifty 
- ane support of the League Covenant. — 
ts three days ago, the new policy which had 
Re so much and seemed to be on the point of 
lember much more, appeared to be lying in ruins. 
tderwritte all parties were agreed that the Paris terms, 
mperor Peat the British Government and urged on the 
ister i sbyssinia with the ‘‘ utmost influence ”’ of our 
. he ddis Ababa, were utterly incompatible with 
posal am of the League. If Cabinet support of the 
timmitte —" a blunder, how came the blunder to be 
British Fo And why was the resignation of so promising 
; wa Secretary rendered imperative ? 
busday ey » Such as it is, was given in the House on 
Mt to Pas 28: It is threefold. Sir Samuel Hoare—who 
ans without instructions—was so impressed with 


the urgent need of conciliation and the danger of the situa- 
tion drifting into a war in which Great Britain would be 
left to act alone, that he allowed himself to be drawn into 
drafting terms which were the minimum that M. Laval 
would agree to put forward. The best defence that he 
could make for them was that they fell far short of Signor 
Mussolini’s annexationist aivaols formulated before he 
went to war. 

Secondly, we have Mr Baldwin’s astounding admis- 
sion that he and the Cabinet were not in touch with 
the Paris proceedings—‘‘ were not aware, until they heard 
that it was accomplished, that an agreement had been 
come to in Paris.’’ Though the Government disliked the 
terms, the leakage in Paris forced them to act quickly; and 
they therefore assented rather than throw over a colleague. 
Mr Baldwin admits that this was a mistake which it will 
take time to rectify. 

But, thirdly, the Government did not apparently appre- 
ciate fully what it had done or realise that the terms were 
in contradiction to its election pledges, until the voice of 
the country—reinforced by the expression of opinion all 
over the world—made itself heard. 

That voice has spoken in no uncertain terms and to it the 
Government has responded. The proposals are absolutely 
and completely dead, ‘‘ and the Government will make no 
attempt to resurrect them.”’ 

What his future policy will be Mr Baldwin did not dis- 
close—-except to say that it would continue to be based 
upon the League of Nations and that ‘* we are prepared, 
collectively, to fulfil our part in every way.’’ And there, for 
the moment, the matter stands; for the leader of the Oppo- 
sition, by giving the debate a personal and party turn, 
made sure that Mr Baldwin would automatically secure 
his majority. 

The dramatic events of the last fortnight, however, sug- 
gest certain reflections. Hitherto, in many influential 
quarters, the idea of the League of Nations and of collec- 
tive security has received only half-hearted support; and 
its implications have never been fully realised. To some 
professional diplomats, the League was only one of the 
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pieces on the international chessboard. To the British party 
politician—in the more derogatory sense of that term— 
support for the League may have appeared merely a con- 
venient instrument to rally the great ‘*‘ peace vote ’’ at 
the polling booth. Those who regarded the League and 
the principle of collective security from either of these 
standpoints ignored the fact that in the eyes of the over- 
whelming mass of the people, in this as well as in other 
countries, the League is the hope of the world and of its 
civilisation. It is impossible for any Government, how- 
ever great its majority, to play fast and loose with con- 
victions and aspirations which are so deeply rooted in the 
hearts of the people. 

In the second place, it is clear that in this country, 
which is still a democracy, public opinion is not merely a 
useful barometer for politicians; it is an all-powerful political 
force. A leading German newspaper has epitomised this 
moral in a single striking phrase. On Thursday, the 
Hamburger Fremdenbiatt said of Sir Samuel Hoare’s resig- 
nation: ‘* It shows that the public is stronger than a strong 
‘man.’’ The lesson will not be lost upon millions of ob- 
servers in countries where public opinion is “* State- 
managed.”’ 

Finally, the events of this last week are a tribute to the 
efficacy of a free press in faithfully interpreting public 
opinion. With the exception of the Italianophil Daily Mail 
and Daily Express, none of the leading daily newspapers 
of this country has been found to support the notorious 
‘“ peace plan ’’—or, indeed, wholeheartedly to support the 
Government in any particular of the sorry story. The 
moral will not be overlooked, either by the British Govern- 
ment or by the world as a whole. And Signor Mussolini 
would do well not to under-estimate its cogency. 


BACK TO THE LEAGUE 


As we go to press this week, much in the crowded story of 
the last fortnight remains uncertain; but two crucial facts 
stand beyond question. In the first place, the Anglo- 
French terms of December 8th are unacceptable to the 
League, to Italy, to Abyssinia, and to an overwhelming 
Majority of the British people. In the second, it is the 
urgent duty of the Government to retrieve its lost prestige, 
in the eyes of the world, by resuming the initiative which 
it abandoned a fortnight ago. 
The publication last week-end of the details of the Hoare- 
Laval proposals intensified rather than allayed the appre- 
hension which the Paris “‘ leakage ’’ had first aroused. They 
confirmed the partition of Abyssinia on the lines shown on 
the attached map. On this map, areas to be made over to 
Italy in full sovereignty have been shaded in black, and 
the territory over which an Italian privileged company was 
to exercise extensive ‘‘ economic rights ’’’ has been indi- 
.cated by cross shading. The proposed Ethiopian outlet to 
the sea is also shown. Its practical value, however, would 
have been negligible if, as has been freely asserted (and not 
officially denied), Abyssinia was to have been precluded 
from building a railway inside the new “‘ corridor.’’ Last 
Saturday, further, the Government issued a White Paper 
which included, in addition to the text of the Paris pro- 
posals, a copy of a telegram to the British Ambassador in 
Rome and two telegrams to the British Minister in Addis 
Ababa, all dated December roth. In the second of the 
telegrams to Addis Ababa, the Minister was urged to use his 
‘“ utmost influence *’ to induce the Emperor to give “‘ care- 
ful and favourable consideration ’’ to the proposals. 
- This ill-omened and ill-considered scheme is dead, and 
it is of greater immediate moment to consider what should 
be our policy under the League Covenant than to award 
censure to those responsible either for the project or for the 
‘manner of its presentation. The Government’s duty is clear, 
It must take up its task at Geneva at the point reached a 
fortnight ago, and press for the continued and intensified 
application of sanctions against the aggressor—above all of 
the vital oil sanction. It may not now suffice simply to 
‘encourage the maintenance of the sanctions already in opera- 
tion. Other States members of the League may well be 
indisposed to return to the status quo ante December 8th. 
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“The French and British Governments ”’ 
‘have inveigled us into joining with the 
sanctions which in their belief were only g 
and partially effective. But at the mome 
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oil sanction was coming into our agenda, they almost bro 
up the whole collective system in an attempt to avoid: 
posing a sanction really likely to bring the war to an eat 
end. They must give proof of new good faith by join 
with us in imposing the vital sanction forthwith.” 
The Government, we believe, should accept both 1 
challenge and the risk it involves. This risk has & 
manifest from the outset. Suppose Signor Mussolini cam 
out his threat of attacking the British fleet in the Medt 
ranean? And suppose, at the same time, M. Lavalg 
back upon his promise to put French naval bases at 0 
disposal and to lend us the French Navy's aid? He's 
course, pledged to both, and in answer to a_ question 
the House of Commons on Wednesday, Mr Baldwn 4 
nounced that (contrary to rumour) the French promises 
holds. The speech with which Mr Neville Chamberla 
wound up last Thursday’s debate tended to conirm " 
view. He suggested, moreover, that the British Gov 7 
ment was prepared to agree to an oil sanction if ott 
nations would co-operate and accept the consequentts, 
The risk, then, is that we may be called upon to Tepe’ 
Italian attack upon us. That isstill a risk which anyone Ms 
hesitate to incur if the alternative were an immunit) : 
all risks of any kind. But, in our actual situation, hono 
and vital interests are identical. For if we are 6 at 
confess before the world that a threat of force - ci 
part is enough to compel us to renounce our — 
and to repudiate our acknowledged obligations. | 
shall be loudly inviting an attack upon us from a fcht f 
The man who flinches from the risk of having . e 
his honour will assuredly be forced before long to MS 
his skin. d 
At the Council meeting on Wednesday Mr = 7 
clared, in the British Government's name, vay wt 
French plan had been no more than a ballon a + if 
Government could neither recommend nor ~~ ‘tolt 
were not agreeable to the League, to Abyssinia | y ce 
By the time Mr Eden was speaking it a "E 
that the plan was acceptable neither to the 
Ethiopia nor to the Head of the rye utter intral 
Signor Mussolini has once more proclaime al for not goit 
sigence. What excuse, then, has M. Lav the plan was 
torward with us? His pretext for presenting osing the 4 
give the aggressor a last chance before wn venture 
oil sanction. It seems unlikely that ee present temt 
upon a repudiation of pledges which, In 
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‘the French Chamber, might quickly bring about his fall. 
ph the » must face the possibility that France may fail us. 
ce we suggest we must still impose the oil sanc- 
fa t : collaboration with all the League countries that will 
va art. Notifications of a willingness to join in imposing 
Ph _ already, indeed, been received at Geneva from 
co. Roumania, Iraq and Mexico, among others. We 
gre already assured of support from all those League mem- 
nets who hold the key to the oil sanction. And we may 
hope, once again, for parallel action from the United 
States. Even if concerted action could not be achieved—if 
we were reduced to acting alone or with only a minority— 
» would still be the Government's duty to deny to the 
julians the use of British oil. It is repugnant to public 
sinion in this country that the Italian bombing planes 
should be fuelled, even in part, directly or indirectly, 
«ith oil supplied by a company in which the British 
Government is a large shareholder. 

The plain truth—underlined by Signor Mussolini in his 
seech on Wednesday in the Pontine Marshes—is that there 
sat present no possibility of finding an easy option for the 
discharge of our obligations. Aggression must be checked 
nits course and foiled of its object. And it is essential 
‘hat we should not lose sight of this major aim, or relax our 
diorts to press on towards its realisation, in our immediate 
raction from the anxiety under which we have been 
labouring for the past two weeks. It is no doubt something 
hat, at the eleventh hour, the Government should have 
abandoned a course on which it should never have entered. 
We must go forward—this time without flinching. At the 
moment, action at Geneva is even more important than 
action in London or in Paris. 


EGGS AND POULTRY 


Tae Report* of the Eggs and Poultry Reorganisation Com- 
nssion for Great Britain, published on Tuesday, comes 
ta season when poultry has a traditional claim upon the 
attention of the British public. Separate Reorganisation 
\ommissions for England and Wales and for Scotland, 
which were appointed in October, 1933, to prepare market- 
ag schemes for eggs and poultry, under the Agricultural 
Marketing Acts, reported early this year, and their recom- 
nendations were discussed in our issue of February 16th 
ast (page 354). As they were not empowered, however, 
make recommendations for the control of imports, a fur- 
the Commission was constituted from among their members 
0 teport upon methods by which the proposed marketing 
schemes could be facilitated : (a) by measures affecting the 
portation of poultry products; and (b) by co-operation 
wth Northern Ireland. This week’s Report brings the 
‘mbryonic marketing schemes a stage further in the 
gthy process of gestation. 


eel oa gives the following estimates of supplies of 
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in foreign, not in Empire, imports is attributed to the depre- 
ciation of sterling, the imposition of import duties, and the 
fall in home prices. Entries from Empire sources now 
account for about one-third of the total. During 1930— 
the year of maximum importation—egg prices suffered a 
sharp decline and the fall continued until the present year, 
despite the cut in foreign imports. The diminishing re- 
turns, about which British producers have recently been 
complaining so vociferously, clearly cannot be laid at the 
foreigner’s door; the cause is to be sought rather in the 
remarkable expansion of home supplies. 

For table poultry, the relevant estimates, summarised in 
the Report, are these :— 


UNITED KINGDOM—SUPPLIES OF TABLE POULTRY 


1925 1931* | 1934 


Source | 
°, of 


“oO of 
Total 2 


| f | 

0 
. 0 O sty 
Quantity Total | Quantity lotal 


| 


‘000 cwts 

Home production 1,315 67 
Empire imports.... % 111 6 
Foreign imports ........... 28 2 540 | 27 


Quantity | 


‘000 cwts. | 


1,363 | 100 — 1,966 | 100 ~~ 2,085 | 100 
* 1931 was the year of maximum importation. 

Total supplies of fowls average about 1,450,000 cwts. 
annually—of which only about 12 per cent. are imported. 
Production of table fowls in this country is largely subor- 
dinated to egg production, and has therefore increased pan 
passu with the output of eggs. Annual supplies of 
turkeys have recently averaged about 370,000 cwts.—of 
which some 70 per cent. come from overseas. Home pro- 
duction of turkeys, ducks and geese has shown no signifi- 
cant expansion recently. Retained imports of dead poultry 
as a whole, however, increased substantially between 1925 
and 1931; foreign imports almost doubled. Owing to the 
imposition of higher duties in September, 1933, imports fell 
sharply in the following year. The duties, being specific, 
fall most heavily upon the cheaper classes of poultry, and 
affect the poorer consumer most severely. Moreover, 
in the case of turkeys—which comprise over one-half 
of total imports—the burden has fallen almost exclusively 
upon the poor man’s Christmas dinner; since the well-to-do 
can afford the larger and more expensive domestic product, 
upon which no duty is paid. Prices generally have fallen 
since 1929, but not so steeply as in the case of eggs. 

The Commissioners believe that the domestic poultry 
industry should be encouraged and assisted to expand— 
despite its remarkable growth without Government help in 
post-war years. After examining a number of possible 
methods of import control for eggs, the Commission reaches 
the conclusion—with which we completely agree—that 
regulation by quotas would be an unsuitable policy. If, 
however, the home marketing boards were to undertake 
the storage of eggs during the spring “‘ flush ’’ period, then, 
it is recommended, imports should be regulated quantita- 
tively during the period of storage. A ‘‘ moderate ’’ 
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increase in current rates of duty is suggested as the central 
feature of the new policy, since the present tariff on foreign 
supplies—ranging from Is. to Is. gd. per great hundred—is 
deemed unlikely to bring about the further cut in imports 
which is considered necessary. It is suggested that the 
proposed increase of 6d. per 120 should be imposed upon 
al} imports; the existing margin of Dominion preference 
would thus be preserved and the home producer would 
receive additional protection. As to the necessity for the 
increase, the Report is not convincing; and in our view any 
increase in the tariff on so important a foodstuff is to be 
deplored. With one exception, the Commissioners are 
opposed to any increase in the duties on egg products. 

Since the British tariff might be neutralised by export 
bounties in foreign countries, the Commission further 
recommends that one-quarter of the proceeds of the import 
duties—say {340,000 annually—should be earmarked for 
the assistance of the home industry. These funds—which 
could be used in development and efficiency services and 
in defraying some of the initial expenses of the proposed 
marketing schemes—should be administered by a per- 
manent commission of three independent persons, 
appointed jointly by the Minister of Agriculture, the Home 
Secretary and the Secretary for Scotland. The rates of 
duty and the percentage allocated to the industry should be 
subject to review after three years. 

Concerning table poultry, the Commission reaches the 
refreshing conclusion that the home industry already 
enjoys a sufficient margin of protection. No increase in the 
current duty of 3d. per lb. on foreign imports, and of from 
4d. to 7d. per lb. on Irish supplies, is therefore recom- 
mended. It would be too much to expect the Commis- 
sioners to advocate any reduction in the present high rate 
of duty; but we welcome the conclusion that no further 
increase is justifiable. 

While two separate marketing schemes are proposed for 
England and Wales and for Scotland, respectively, co- 
operation with Northern Ireland would be secured by 
means of a co-ordinating committee, which should be con- 
sulted on all matters of common interest. The Report 
closes with a salutary observation with which, surely, few 
impartial observers will disagree : — 


. . . The greatest permanent advantages to the home 
industry can come only by changes in the machinery and 
methods of marketing on some such lines as those suggested 
by the earlier Commissioners; without them the effects of 
the recommendations we now make are likely to be 
minimised, if not lost. We strongly urge, therefore, that 
our present proposals should not be regarded as offering 
an easy substitute for reorganisation, but as a supplement 
to it.”’ 


It is now for the half million poultry keepers in this 
country to consider their verdict. 





AMERICA INSURES IN LONDON 


(BY OUR INSURANCE CORRESPONDENT) 


It is common knowledge that the ramifications of British 
insurance companies are world-wide, but it is not so gener- 
ally realised that approximately 50 per cent. of the total 
premium income in their Fire and Miscellaneous (including 
Workmen’s Compensation and Motor insurance) branches 
is obtained in the United States of America. In 1934 the 
improvement in employment and business activity in that 
country resulted in a considerable expansion in premium 
income, as is shown by the various tables given below, 
which are based on the official reports of the companies, 
furnished to the American insurance authorities and pub- 
lished by the Spectator Company of New York. Under- 
writing profits have been adjusted to conform with the 
British practice of allowing for an unexpired risk reserve 
equal to 40 per cent. of the premium income. The ex- 
change is taken at {1 = $4.86% throughout. 

Of the two branches of insurance business mainly trans- 
acted by British companies in America, namely Miscel- 
laneous and Fire, the former is definitely the less 
satisfactory. In general, Workmen’s Compensation insur- 
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How the individual offices have fared in the USA iy 
the past two years is shown in the following table:— 
scnteeenecenereeeeeneiangeeneneninianeaneninnancammmtintemmtaneiteaa eit 
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1934 








puteonttiing Underwriting 
: rofit or Loss . Profit or Low 
Company or Group onion Premium 
of Companies ncome Income 
— — (Accident Per 
an and i 
Miscel- | amount “a | | Miscel- Amount “TT 
laneous) Premium} '@2¢9us) Promnin 
Income lacome 
nr £ £ f ei 3 
1. Commercial Union | 2,209,000]}— 106,000] — 4-8 | 2,497,000|— 203,000) - #1 
2. Employers’ Liab .. | 6,173,000}4+ 173,000) + 2-8 } 6,902,000]— 109,000} - 14 
3. General Accident.. | 3,015,000} + 156,000} + 5-2 | 3,325,000}+ 326,000) + #4 
4. Liverpool & Ldn. 
and Globe ....... 3,397,000] — 43,000) — 1-3 | 3,214,000]/— 93,000) - 29 
5. London & Lancs... 496,000}- 18,000) — 3-6 559,000)— 9,000 ok 
6. Norwich Union ... 585,000/- 41,000] — 6-9 430,000]— 99,000) -204 
7. Phoenix ............ 2,163,000] — 5,000] — +3 | 2,105,000]+ 21,00) + 18 
8. Royal ............... | 3,168,000]— 77,000) — 2-4 | 3,137,000}— — 27,000) - J 
9. Royal Exchange... 309,000}— 8,000) — 2-5 | 296,000)— 44,000) - 154 
10. Sun oo... | 796,0001|— 26,000] — 3-3] 933,000)+ 15,000) + 14 
I. Yorkshire 0.0... 202,000}— 21,000} — 10-3 | 209,000]- 53,000) ~251 
22,513,000}— 16,000] — = |23,657,000)- 275,» - 4 
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Underwriting 


Underwriting 
Profit or Loss 


Profit or Loss 
pany or Group 


Premium 
of C ompanks 


Income Per- 
(Fire) centage 
Amount of 
Premium 
Income 


Premium 
Income Per- 
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Amount of 
Premium 
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£ £ £ | £ 
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610,000) + 5,000 
656,00) 4- 35,000 
852,000) + 33,000 
561,000} — 21,000] 


Deve 
Como OS 


++i + ++4+4¢4+4+4+4+/14+4+41 1 
fe CoG 
VORaS 


l++++ 


22,851,000] + 1,430,000] + 6-3 |24,314,000) +1,614,000| + 66 


It is apparent that the results in the Accident and Mis- 
elaneous branches have for many years been unsatisfac- 
pry, and it is difficult to see any immediate sign of im- 
provement. There is little probability of saving in 
xpenses, including taxation; and in the principal branch, 
wamely, Motor insurance, the rates charged are inadequate 
ynder present conditions. In 1934, automobile casualties 
nthe U.S.A., at 35,000 persons killed and approximately 
000,000 persons injured, showed an increase in each case 
of 17 per cent. on the previous year’s total. On the other 
and, total Motor insurance premium income in that 
ountry was practically the same in both years. Unfor- 
nately the causes of the increased casualties are deemed 
0 be largely of a continuing nature. The sanction of the 
propriate State authorities is required to any alteration 
i rates, and even where the appeal of the companies is 
wy successful, considerable delay must occur. Hence the 
tadency will be for the risk to outrun the rate of premium. 
Ihe chief hope of the companies probably rests on educa- 
mal and legislative factors combining to reduce the auto- 
mobile risk. In the Fire branch, results of the last two 
tars were distinctly favourable, and it may be rather 
pumistic to regard these years as average. 


‘THE OLD ORDER CHANGETH .. .” 


I “as Scrooge who observed that Christmas merely made 
“one year older, and not one penny the richer. This 
— there will be many who, with one eye on the 
‘il bet and excursions which vex and convulse the nations, 
te ga to share the gloom of Dickens’ miser. For 
ety oo at Christmas, 1935, do not present a 
a — are more things in life than even the momen- 
a issues that were debated in the House of Com- 
s kept a hursday; and wherever the feast of Christmas 
we it reo may well seize this moment to ask themselves 
zany — — Seis own country. Are they ‘‘ not one 
he a er: Are they haunted by the ghost of the 
het and m ©y See visions of the future? Are they hap- 
tsses. and vm united this Christmas, or are there weak- 

ne ssension in the national life? 
bas ce ee sot. So let us ask Father Christmas—who 
aud a half y ane visiting our shores now for a millennium 
ot hig einen lat he thinks of ‘‘ This England ’’ at the time 
7 oe Is England—are we—changing? And if 
pe irection? Are we nicer or nastier than our 
Are we ome. our grandfathers and grandmothers? 
te we aoe een, more cultured, more capable; or 
Dest amon spoiled, more pretentious, less energetic, less 
live with>® ourselves? Are we growing up, and easier 
* \T are we, as a nation, on the slopes of an 


infantile regression, lacking the character of those trained in 
a sterner age? 

The discerning eye will perhaps detect one curious feature 
of our English life. The national family is unbalanced. 
Owing chiefly to the evil days of 1914-18 we are a family in 
which the elders still wield supreme authority, the elders 
who were in their prime before 1914. Between these elders 
set in political authority and the younger members of the 
family, there is ‘‘ a great gulf fix’d '’—a gulf of almost two 
generations. Our country’s rulers are between 60 and 75 
years of age; whereas barely more than a century and a half 
ago the younger Pitt was Prime Minister of England at 
23. United as a family on the surface, therefore, we yet 
have this division of authority, of interests, of outlook, of 
power even, which arises simply from the absence of ‘‘ the 
war generation.’’ Yet the time is fast approaching when, 
one by one, the “‘ old, familiar faces ’’ will be gone. In 
industry, in trade, in the temples of finance and insurance, 
in the great corporate professions of the law and medicine, 
in trade unions, the Press, and in the closer corporations of 
Government and the fighting services—everywhere the 
younger generation is knocking at the door. What will 
they do with the power they so soon must wield? 

We cannot give an answer to this question, for we claim 
no clairvoyant gift of seeing into the future. But at least 
we know that the decisions that must be taken relate to a 
world far different from that of the generation that is pass- 
ing away. 1o-day we hurry home for Christmas from all 
over the world by giant aeroplanes; we listen to services 
from cathedrals, thousands of miles apart, in our own 
drawing-rooms; we have better and quicker news of the 
world’s affairs than we thought possible even ten years 
ago. To-day, whether we are employers or employed, 
many of us have cars or motor-cycles and sidecars; and if 
we have not, we can command luxurious travel, whether 
by road or rail, for a shilling or two. The world is open 
to every man; the nations of the Continent are nearer 
neighbours than ever before; and as a result our own 
national life, especially that of the younger element in it, 
is subject to much wider cultural and intellectual influences. 

By a strange provision of fate, our national culture in 
1935 seems to have shown definite evidences of a real 
renaissance. As often before in English history, the 
troubles of the Continent have redounded to our advan- 
tage. Look where we will to-day, we see in music, in 
medicine, in the drama, in literature, in the technical 
research and experimentation of our great industries, in 
the cult of the open air, in scientific and academic achieve- 
ments—even in economic analysis!—that England is 
gradually but certainly building up the foundations of a 
great revival. And this revival is gaining recognition 
abroad; partly, perhaps, because of the surprisingly 
favourable nature of Britain’s economic recovery from 
1933 onwards, and partly because of the problematical 
condition of the authoritarian States of Russia, Germany 
and Italy. Certainly, competent foreign observers of our 
English national life would admit, with M. André Siegfried, 
that to whatever our revival was due it has not been 
created by the State. It is rather the first effects of the 
emergence of a younger England, the first real revival of 
the nation’s life force after the shock of the war and its 
long-drawn after-effects. 

Have the young men and women of England a clear idea 
of the goal before them? Hardly. But it is significant 
that the ‘‘ youth movement ”’ in our country is not made 
to order, but is natural and spontaneous. For the present, 
at all events, it cuts across all parties, all creeds, all pre- 
judices and all castes. Later, it will doubtless affect the 
political life of the country as the nation becomes conscious 
of new desires, new claims and new visions. If the past 
decade has been a disappointing one, few in England can 
doubt that we are on the threshhold of a new activity. 

But, meanwhile, we are still at Christmas, 1935, amid 
wars and rumours of wars, alarums and excursions, muddle 
and stress, fears and timidities, just as we have been for 
many Christmases past. So let us dwell rather on the 
thought of England as she may become than on that of 
England as she is. And—not forgetting our neighbours 
all over this narrow world—let us toast both ‘‘ absent 
friends ’’ and ‘‘ our noble selves,’’ and repledge ourselves 
to peace on earth among men of good will. 
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Miners’ Wages and Coal Prices.—Tuesday’s meeting 

between miners and owners did not reach a final settlement 
of the wage dispute, as had been predicted in some opti- 
mistic quarters. It was the first direct discussion of wages 
between the Mineworkers’ Federation and the Mining Asso- 
ciation since 1926. It is true that the owners’ representa- 
tives, Sir Evan Williams, president of the Association, and 
Mr W. A. Lee, secretary, described themselves for the 
purpose of the meeting as ‘‘ among the colliery owners’ 
representatives, but not acting on behalf of the owners’ 
national organisation.’’ If the owners’ objection to 
national negotiations, however, can be satisfied by this 
formula, nobody else is likely to resent it. The owners 
stated that they had met with some success in arranging to 
increase the pithead price of coal. Reports of increases 
varying from 6d. to 2s. a ton have been received from all 
parts of the country during the week; and details of these 
will be found in our Commerce and Trade section. The 
increases, however, the owners stated, had not been as 
great as had been hoped. They could therefore do no more 
than promise unspecified advances in wages in all districts 
on January Ist, details of which would have to be 
worked out by district negotiations. It is encouraging to find 
that increases have been offered in the exporting as well as 
inland areas. The miners’ spokesmen, however, declared 
themselves ‘‘ dissatisfied ’’ with this offer; presumably on 
the ground that it contained a guarantee neither of definite 
quantitative wage increases nor of national negotiations. It 
was therefore agreed that the owners should ‘‘ ask the 
districts to decide and to intimate . . . for the informa- 
tion of the Mineworkers’ Federation representatives par- 
ticulars of the offers which they are prepared to make.’’ 
A further meeting between the Federation and the Associa- 
tion, soon after Christmas is consequently to be held. 
In the meantime, Wednesday’s delegate conference of 
the Federation authorised its representatives to call a strike 
on January 27th. On Wednesday also Captain Crookshank 
indicated in the House of Commons that the Government 
were not prepared to grant a subsidy or guarantee a loan 
to enable wages to be raised immediately. He added a 
warning that the Federation would ‘‘ assume very grave 
responsibility . . . if it should fail to allow full investigation 
of the offer made by the owners.’’ We trust that the 
Federation will allow this investigation, and on the other 
hand that the owners will accept the principle of national 
negotiation and at the same time make an offer of specific 
wage increases. It would be disastrous to let the oppor- 
tunity of settlement slide, now that so much progress has 
been made. Already the nationalisation of royalties and 
the institution of central selling have been undertaken; a 
Royal Commission on Safety in Mines has been appointed; 
and a rise in pithead prices has been found possible, thanks 
to the general reflationary movement which the national 
economy is to-day enjoying. On no account should a 
dispute over national negotiations, or a mere failure to 
state the actual terms of the proposed wage increases, 
impede the consummation of a settlement already within 
the industry’s grasp. Public opinion has so far been largely 
on the miners’ side. But if the Federation should be over- 
hasty in using the strike threat, or should refuse a reason- 
able offer of increased wages, the valuable asset of public 
sympathy may easily be jeopardised. 


* * * 


Mr Chamberlain and the Housing Boom.—In defend- 
ing the grant of a Government guarantee to the railways’ 
borrowing plans, Mr Chamberlain, in the House last 
week, used the interesting argument that the housing 
boom might be expected to fall off at about the time the 
railway works would be at their height. 


The rate of house building at the present time (he said) 
is such that, if it were continued, it is quite certain that in 
a comparatively short period the country would be over- 
built. . . . When you have over 300,000 houses being 
built every year, a rate which is in advance of the ordinary 
demand for houses, and when we have caught up the arrears, 
we must expect that the rate is bound to diminish. 
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Mr Chamberlain did not seem to distinguish y 
between the purely private demand for houses that 
to be encountered if no Government 
and the real social need that could be 
ous slum clearance and anti-overcrowdine 
The unassisted lower middle-class fk the Een 
years is probably nearing its end, according to the op; ic 
of most experts. Anda sharp rise in the rate of oe 
or the price of food might kill it outright. We als. 
with Mr Chamberlain that such a collapse, ema 
or no re-armament, would deal a fatal blow to the dena 
recovery movement. But the real working-class need { 
better houses remains enormous, although the present level 
of incomes prevents it from being expressed in monetary 
terms. We estimated a year ago that if a decent standay 
of housing were to be attained in this country, and q 
allowance were to be made for obsolescence, something like 
300,000 houses a year should be built in the next 20 years, 
This rate has now been attained; but Mr Chamberlaiy 
seems to contemplate its falling off with something like 
equanimity. He said, it is true, that when the present 
boom wanes, “‘ to some extent its place will be taken by 
the extra house-building which will be required to cam 
out the new programmes of local authorities to deal with 
overcrowding.’’ But this does not argue a determination 
to use the Slum Clearance and Overcrowding Act to keep 
the rate of building up to 300,000 houses a year. And after 
all if a visitor from Mars were to contemplate the Eas 
End of London, he probably would not leap to the con- 
clusion that the railways should be electrified at once and 
the slums cleared, perhaps, afterwards. We do not sy 
this in disparagement of the Government’s railway develop- 
ment programme, which is an excellent example of com- 
bined private enterprise and public supervision. But here 
if anywhere a due sense of proportion should be preservec. 


. is likely 
ASSIStaNce is giver 
met by a truly Vigor. 


* * * 


Tremors in France.—The shock of Sir Samuel Hoare 
fall has caused, as might have been expected, repercussion 
in France. On Tuesday, M. Laval’s Chamber majonty 
in a vote of confidence on his foreign policy had already 
sunk to 52; and the long-threatened split then revealed in 
the Radical group now bids fair to become permanent. For 
on Wednesday, M. Herriot, who has long been performmng 
the circus trick of cantering with a foot on each of two 
horses, was called by rebels of his own group to give # 
account of his reasons for riding the Laval horse in foreign 
policy. Ever since Signor Mussolini challenged the henge 
by attempting the rape of Abyssinia, and ever since 7 
Laval constituted himself the Duce’s pander, the ares 
Radicals have been hard put to it to endorse M. a 
expedients for retaining M. Laval in office. Neither a 
Herriot nor any other group leader wants to ae : 
responsibility for bringing down M. Laval and a 
new Government, especially when any new — of 2 
will probably have to bear the added responsibi ~ few 
budgetary and “‘ franc ’’ crisis in the — ~~ 
months before the General Election. Such tim! «4 dical 
ever, has not held in check the bolder spirits of t = Cot, a 
group—the younger men of the stamp of M. Pie cult of 
former Air Minister. On Wednesday, as 4 _ Herto 
the débdcle of the Laval-Hoare “* peace we ‘ay vote’ 
was told by one of his own group, who had a austet oft 
against M. Laval the day before, that, a5 2° ntribut 
State and as leader of a group which had a defence 
several members to the Laval Cabinet, M. al to 
of his equivocal attitude in the last ten days Mv Herriot 
maquignonnage—rank duplicity. Teeter se member 
called on the member to withdraw the remar his Presiden) 
refused. And M. Herriot promptly resierss od ota 
of the Radical group ina fury. This oe 
for M. Laval’s ‘‘ ane ”* to ane 
Herriot in the Chamber against m . 
France, tempers cool as quickly as they rad thi may stil 
as in the debate over the ‘‘ Leagues —# thing seems 
hold the Radical group together. 7" 
certain. M. Laval has lost “face ™ 
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owed preference of Mussolini to the League. However 
" urse of French politics may run between now and the 
io it does not seem as if M. Laval will be steer- 
— French Government all the time. And this may 
BS 4 ereat influence on the future of the franc. 
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The Air Pact—with a Difference?—On Decem- 
yet 13th, the British Ambassador in Berlin was received by 
Herr Hitler, together with the German Minister for Foreign 
Affairs, Baron von Neurath. According to the official 
ommuniqué, they had “* a frank and confiding discussion 
f the possibility of a limitation of armaments. Further 
wnsideration was also given to the Anglo-French proposals 
ot an air pact between the Locarno Powers.’’ This com- 
muniqué was not published until 24 hours after the event; 
and there has been a noticeable attempt to minimise the 
‘mportance of the conversation. But Baron von Neurath is 
reported to have told Sir Eric Phipps that Herr Hitler was 
prepared to conclude the air pact between the Locarno 
Powers at any time, provided that his adherence were no 
longer made conditional upon his also entering into the pro- 
ected East European and Danubian security pacts. Is 
this conversation, we wonder, a move in some game of 
crapping (under guise of ‘‘ reforming ’’) the League of 
Nations and giving its name to a new four-Power pact 
between the United Kingdom, France, Italy and Germany, 
with Belgium thrown in? Is the League to be offered a 
sact under which Germany would renounce any ambitions 
J at the expense of either the European or the African posses- 
sons of the West European Powers in exchange for a free 
hand for herself in Eastern Europe? The present British 
Government and its predecessor have only too often pro- 
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t say a ; ; 

oe aimed unofficially, and even hinted officially, that they do 
elop- . y y ) 

onl aot care a fig for what happens to Eastern Europe. And 





he although, in spite of that, we have hitherto been committed 
veal toa concern for Eastern Europe by our obligations under 
the Covenant of the League, these obligations would lapse 
ii the Covenant were to be ‘‘ revised ’’ in the sense of 
depriving the small States and Russia of the protection of 
vare's Articles X and XVI. There remain the treaties that have 





ssioms ten negotiated since the war between the East European 
jority Successor States and France, as well as the mutual 
ready guarantee treaty—signed but not yet ratified—between 
ed in France and Russia. But there have been indications that 
|For M. Laval might be not unwilling to throw Russia and the 
ming Little Entente to the wolves, if he could thereby make 
f two sure of “‘ squaring ’’ Germany without losing his Italian 
ye al iliance and his British entente. In fact, M. Laval is 
reign ‘day the éminence grise of Europe. All this raises the 
pague question: On what terms is Herr Hitler actually prepared 
eM. ‘0conclude the air pact with his Western neighbours? On 
rench "ms that take account of these neighbours’ existing inter- 


riot's pee obligations? If that is the setting of the proposal, 
tM then it is all to the good. On the other hand, if our present 


the tshioners of British foreign policy are thinking, in collusion 
ing 2 wth their French colleagues, of securing our own countries 
ment ape German air attack at the price of giving Germany 
ofa Tee rein elsewhere, then the policy is as short-sighted as 
few ts dishonourable. 

how: 

dical * ” 7 
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it of HE. Industry rersus President in America.—The “ breath- 


emit - spell” in the New Deal onslaught on American 
we navidualism, whose advent was welcomed with mutual 
ted ae only a few months ago, seems definitely at an 
nut stra The precarious armistice has for some time been 
“~ on by the judicial attacks of industrialists on the 

ot atti tural processing taxes and by the revolt of the 
aw lace ¢, *S2inst the Holding Company Act. But in the 


mber ast few Ww oe , 
and oe the remaining reserves have disappeared 





ne warfare has broken out in full violence. The 
a tinged a ae of American Industries, which last year 

in nt criti acquiescent attitude with no more than a few 
a New ce this year heard its President describe the 
“stil hating a as “a deliberate, well-timed, rapid-fire, devas- 
softs labour ros by economic crackpots, social reformers, 

s €magogues and political racketeers.’’ At the 





“me time a m 





eeting was being held in Washington in the 
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attempt to revive the N.R.A. and restore to it some at 
least of its former regulatory functions. But though 
Labour in general was sympathetic to this idea, the opposi- 
tion of industry was so strongly expressed that the con- 
ference had to be abandoned. It is clear that Mr Roosevelt 
has lost the support of Big Business and Big Money. It 
is all the more necessary for him to ensure his support in 
other directions, particularly among the farmers, who 
have most reason to feel gratitude tor the efforts of the 
New Deal. Last week he addressed the National Farm 
Bureau Federation at Chicago and gave his audience a 
long defence of his agricultural policy, particularly against 
the charge that the farmer has been betrayed by the 
Canadian Trade Agreement. But he also took occasion 
to round on his critics by the use of such phrases as 
‘calamity howlers,’’ ‘‘ dispensers of discord’’ and 
‘‘ political profiteers.’’ In short, the outlines of next 
year’s electoral campaign are beginning to appear. Mr 
Roosevelt hopes to be able to count upon the farmers and 
Labour, but he will be opposed by the formidable forces 
of business and finance. Geographically, the lines of 
conflict are between the East and West for the Republicans 
and the Middle-West and South for the Democrats. The 
issue will depend on the ability of each party to attract 
defections from the ranks of the other. Meanwhile, 
economic conditions continue to improve with surprising 
rapidity and regularity. It is beginning to look as if Mr 
Roosevelt, having been carried into office by depression 
in 1932, will be continued in office by returning prosperity 
in 1936. 


* * * 


The Japanese Naval Claim.—The Naval Conference 
in London unobtrusively continues to work out according 
to expectation—though hardly according to plan. The 
expectation now being realised is the difficulty of finding 
common ground for making a plan of any sort. The 
Japanese have placed their dish on the table—decently 
swathed in a napkin, so that no one can see if it is fish, 
flesh or fowl. It is said that the Japanese have sought to 
sweeten their dish by suggesting that the tonnage com- 
prised within their proposed ‘‘ common upper limit ’’ might 
be treated globally. That is to say, each country might 
be permitted to lay out its equal total allocation of tonnage 
upon whatever ships it pleased, instead of being confined, 
within the global total, to a special limit for each category. 
But this ‘‘ concession ’’ seems unlikely to reconcile the 
British and American delegations to a proposal which in 
their view is incompatible, on any interpretation, with their 
own demand for parity of security. So the Japanese pro- 
posal is being left lying on the table while the British are 
bringing forward their suggestions for an agreement on 
‘* qualitative limitation,’’ coupled with unilateral declara- 
tions by each country of its maximum necessary naval con- 
struction over a period of years. If the Japanese will not 
play at this game, is there any prospect that the conference 
will bear fruit? It is unlikely that anyone will have the 
hardihood to declare the conference bankrupt for many 
a long day. But what we may perhaps inevitably expect 
to see is something like a ‘‘ gentleman’s agreement *’ 
between the ‘British Empire and the United States. Such 
an agreement would reply to any Japanese attempt at an 
armaments race with an overwhelmingly greater combined 
construction programme. After three or four years of it, 
the Japanese will come to realise that, while they may 
have been able to denounce the 5 : 5 : 3 ratio de qure, they 
cannot improve upon it de facto by way of unrestricted 
competition. This prospect of teaching Japan by experi- 
ence is costly, dangerous and forbidding. But nothing 
brighter seems to be showing above the horizon at the 
moment. 
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An Italian Defeat.—The most important engagement 
in the Abyssinian war since the capture of Adowa took 
place this week. Italian troops suttered a reverse, ad- 
mitted in an official announcement by Marshal Badoglio; 
and much of the ground gained in the North during the 
last two months seems to have been lost. The attack was 
made from across the Takazze River on the Italian right 
wing east of Makalle. Some 3,000 Abyssinians are re- 
ported to have forded the river and attacked the Italian 
position under cover of darkness. After a short engage- 
ment the Italians retreated northwards towards Aksum and 
Adowa, and the Abyssinian onslaught was not finally 
repulsed until Italian reinforcements, tanks and aeroplanes 
came to the rescue of the retreating column. According 
to Marshal Badoglio, some 500 Abyssinians and 200 Italian 
native troops were killed in the final battle. The Italian 
armies as a whole have not, of course, been seriously 
shaken by this reverse. But the Abyssinians have shown 
that they are now sufficiently well-armed and well-led to 
use the natural advantages of the ground and counter- 
attack at night against isolated Italian positions. Marshal 
Badoglio’s position is not a happy one. Virtually half the 
six months available for the campaign is now past; and his 
troops are scarcely any further advanced in north, east or 
south than they were after the first week of the invasion. 


* * * 


Elections in Egypt.—The situation in Egypt has been 
moving rapidly since last week. The restoration of the 
Constitution of 1923 has led Nessim Pasha to cancel his 
decision to resign, and he is remaining in office to hold an 
election—thus stealing a march on the United Front, which 
had hoped to supersede him and to negotiate with the 
British Government for an Anglo-Egyptian treaty. It is 
unfortunate, both for Egypt and for us, that there should 
be any delay at all in the installation of an Egyptian 
Government really representing the country. But the 
United Front may have been formed only to be broken. For 
there seems to be a serious doubt whether it will be able to 
survive the election. The Wafd appear to be in danger 
once more of making their old—and so many times disas- 
trous—mistake of attempting to elbow all other parties and 
personalities aside and to claim a monopoly of the repre- 
sentation of the Egyptian people. Their picture of the 
post-election regime is said to be a Wafd in office —to 
carry out the negotiations with Great Britain—and the rest 
of the United Front in opposition! This is no promising 
.basis for a fresh effort to achieve an Anglo-Egyptian settle- 
ment. We profoundly hope that the Egyptian United 
Front will survive the election and will then form an Egyp- 
tian national coalition Government for conducting the 
negotiations. Meanwhile, it is at least something to the 
good that a constitution is in force again in Egypt and an 
election in prospect. Moreover, the United Front’s note 
to the British High Commissioner, proposing that the 
abortive 1930 treaty shall now be concluded, is a states- 
manlike document, couched in very moderate and con- 
ciliatory language. Meanwhile, Egypt is still heaving 
under the ground swell of the storm which was raised by 
Sir Samuel Hoare’s Guildhall speech and which was after- 
wards fomented by the Wafd—though the Wafd are now 
doing their best to pour oil on these troubled waters. All 
parties concerned will be best promoting what is, after all, 
a common Anglo-Egyptian interest if they see to it that 
the Egyptian elections are held, and that the Anglo- 
Egyptian negotiations are resumed, with the greatest 
possible expedition. 


~ we * * 


Another Spanish Cabinet.— To the accompaniment 
of execrations from both Right and Left, a new Cabinet 
came into office in Madrid this week. This followed the 
ninth ministerial crisis since September, 1933, when the 
Constituent Cortes died of anemia. Although Sefior Azafia 
describes the new ministers as ‘‘ a collection of refugees 
from a shipwrecked coalition ’’—that of the C.E.D.A. (Gil 
Robles’ party) and the Radicals—the formation of the new 
Government under Sefor Portela Valladares, the veteran 
independent politician and able administrator who held 
office in the last monarchist government before the dictator- 
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ship in 1923, is a notable achievement. 
paralysis of the body politic, the Spanis 
Alcala Zamora, has made his decision and is Ne 
prerogative to dissolve the Cortes. For the tr me hen 
sessions are merely suspended until Janua me being, it 
decree of dissolution will not be long dela a a but 
Year, and the first ministerial act will a fx the Ne 
for new elections, which must take place within x the dat 
from dissolution. There is something to be said for cays 
ing the present Government of ‘ peace and con : alls 
carry on until the end of January. This ane 7 
Senor Chapaprieta, who continues as Minister of F; 7 
to make one more effort to obtain parliamentary a 
for the long-delayed Budget and its complementa > a 
laws. The President's latest move spells checkmes : the 
hopes of Sefior Gil Robles and his party—numericalh, . 
strongest in the Cortes—of forcing through a reform i th 
Constitution along the lines favoured by the Catholic force 
Up to December oth, a two-thirds majority was necessary 
before any proposals for reforming the Constitution co 
take effect. The composition of the House, even if : 
number of Radicals were won over to the views of the 
C.E.D.A., precluded any such possibility. By the tems 
of the Constitution itself, however, after that date only a 
simple majority is required. And, if such a vote had ber 
obtained, the Cortes would have been automatically dc 
solved and new elections arranged. Presumably, mem 
of the majority party, the C.E.D.A., would have the 
held the key positions in the Cabinet—the Ministry of the 
Interior, and all that this signifies in a country with Spain's 
election traditions. The President has, in short, stolen 
Senor Gil Robles’ thunder. It remains to be seen if te 
will use it, like Jove, to good effect. 


Faced by a yj 
h President, Seis 


* * * 


President Masaryk and President Benesh.—Lix 
Saturday, President Masaryk of Czechoslovakia resigned 
from the presidential office on the ground of old age, and 
with the recommendation that Dr. Benesh should be tis 
successor. On Wednesday, Dr. Benesh was duly elected 
in a joint session of the two Houses of Parliament, by 340 
votes out of 440. Only 24 votes were cast for the othe 
candidate, Professor Nemec; and 76 votes—those of the 
Henlein (South German) Party—were not cast. Both the 
first and the second President of Czechoslovakia are men 
of the people who distinguished themselves as scholat 
before they were called, by the nation’s need, to become 
statesmen. They have worked together in close and con- 
stant harmony since they founded the Czechoslovak Re: 
public in exile during the war; but it has fallen to the 
younger man to play the more contentious part during the 
post-war years, and he can hardly bring to his pane 
that precious asset of universal regard and veneration ¥ - 
was enjoyed by the veteran statesman. President a 
is now 85 years old; he has been President for 17 yeats, ai 
he has been re-elected four times. In his long and - g 
life, he has shown himself well qualified to play at 7 
four different parts with supreme dignity and effectivens® 
Before he became President he had, for four years, aa a 
the test of serving as the exiled leader of an aPP ool 
hopeless national cause. Before that, again, — a 
efiective deputy in the Austrian Reichsrat. _ oy 
earlier age, he had made a European reputa chi 
Slavonic scholar. Masaryk’s outstanding seen 
characteristic has been his fearless straightion™ pillored 
especially in unmasking frauds. It was - = the eyes 
the pre-war regime of the Dual Monarchy — llegedly it- 
the world by exposing the spuriousness of a basis fot 
criminating documents which had been mace eg 
the notorious Agram treason trial. The = Monarchy: 
number of prominent Jugoslav subjects . ally ave li 
But perhaps the bravest act in a Pepe ch fits brought 
was the feat of purely scholarly criticism “3 onic scholat 
Masaryk into prominence. As a youns *tionalists: and 
Masaryk devastated his fellow Czech on as a trai 
almost drew upon himself their, condemna aoa 
to the national cause, by proving the spur’ ' 

> ° ° regarded ti ° al 
ancient manuscript which had been rege to a nation 
one of the title-deeds of the Czechs’ claims 
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tence. This first entry on the scene of the Czech 
eal hero aptly illustrates a quality which has won him 
c place which he has long since held in his countrymen’s 


hearts. * * 
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» Ney Women and the Double Shift.—The suitability of 
> date ne double-shift system for women and young workers 
: days; debated in the House on Tuesday on the second read- 
allow ,g of the Employment of Women and Young Persons 
1" toll) According to pre-war legislation the working hours 





{ women and young persons had to fall within a twelve- 
pour period. This provision was temporarily "’ sus- 
vended in 1920 to facilitate increased production in the 
hom period. The suspension, however, has remained in 
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to the orce ever since; and 36,000 women and young persons are 
ly the working the double-shift system to-day. By the new Bill 
Of then Home Secretary is to be permanently empowered, on 





forces, 
essa 
could 
l ifa 
of the 
terms 
only a 
1 been 
V dis 
mode 

> then 
of the 
pain's 
stolen 
if he 





the joint application of an employer and a majority of 
the workers concerned, to permit successive shifts of not 
more than eight hours between 6 a.m. and 10 p.m. The 
Bil] was defended by Mr Geoffrey Lloyd, Under Secretary 
to the Home Office, as embodying the unanimous report 
of an impartial committee of investigation. In the course 
{the debate the Bill was both criticised and defended 
fom opposing sides of the House. Several Labour 
members denounced it as a piece of reactionary legisla- 
fon, resented by the worker. Sir John Withers (Con- 
srvative) supported this point of view, and contended 
hat it was injurious to the health of young women to get up 
at 4or § in the morning; he also deplored the application 
of identical regulations to women and young persons. 
Mr C. Brown (Labour), however, a member of the 
committee of investigation, supported those Conservatives 
who believed that the system would be preferred by the 
workers if it produced shorter hours and longer week-ends. 
The question is very largely one for the workers themselves. 
But there is much to be said for the suggestion of 
Mr Rhys Davies and Miss Horsbrugh that the approval of 
the workers should be obtained by secret ballot, as used 
to be the case, and not ‘‘ by consultation,’’ as the Bill 
proposes. Miss Megan Lloyd George, another member of 
the Committee, proposed instead that an advisory com- 
mittee should supervise the ‘‘ consultation’’ of the 
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ofthe workers; and the Home Secretary accepted her suggestion. 
h the On the face of it, this hardly seems an adequate or neces- 
men ary substitute for the proposed secret ballot. 


rolars * * *. 


a “Lawful Judgment of Peers.’? —For the first time 
Re Mo’ 1901 the House of Lords met on December 12th in its 
o the =e Capacity as a criminal tribunal of first instance. 
g the rd de Clifford had been indicted for the manslaughter of 
jency “Young engineer in a motor smash; and, if Parliament is in 
shich ‘Sion, no peer can be tried on a charge of felony other- 
— wse than before the House of Lords. Lord de Clifford 
aa Was found to have ‘‘ no case to answer.” This historical 
‘ried ME P2'Y of the Upper House is the heritage bequeathed 


least . the twentieth century from the thirteenth, when the 
on “fons in 1215 assembled at Runnymede, demanded from 
¢ King, in Magna Carta, the right that no man should 


stand « 

- “Condemned nisi per legale judicium parum suorum— 
most — by legal judgment of his equals.’’ At that time, 
“— arons of England were not overwhelmingly liberal and 


8 cratic in their demand. They wanted freedom from 
nent trary imprisonment by the King only for their own 


5 = But in later ages other classes of the people achieved 
pried ped English justice might well have become chaotic. 
es of oo might have been judged only by clerics, bakers by 
y it BN covery perhaps motorists only by other motorists and 
5 for fran y pedestrians! As it is, the literal meaning of 
re a on oe has become confined to the Barons of Par- 
chy. citizen and then only in a case of felony. For all other 
“Tife slain ‘ In our democracy, and for Barons who commit 
ught oe Sdemeanours, the criminal courts will judge us 
olaf, beepers 03 composed of the traditional ‘‘ twelve shop- 
and be cont; Now that our judges’ decisions can no longer 
itor rolled by King or Government, we can rest content 


f an his tel it this way. And as for the trial of a peer by 
1 as Procedure Peers of the Realm, with all the antiquated 
onal aon necessitated by a literal translation of a seven- 
Otiose sold parchment, it seems both anomalous and 
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Iron and Steel Production.—Except in the tinplate 
section, which in South Wales is only working at 50 per 
cent. of capacity and does not expect any immediate 
expansion of demand, business in the iron and steel in- 
dustry continues to be active in all branches. Exports are 
still poor, but home consumption in the North-East and in 
Scotland has been further stimulated by recent orders for 
ships, and in Sheffield by aeroplane and armament orders. 
Demand for constructional and railway materials continues 
to be good and has been encouraged by the prospect of 


Government support for public works borrowings. The 
relevant figures are shown below :— 
(In thousands of tons) 
Production Foreign Trade 
Period 
; Steel Ingots Total British 
Pig Iron and Castings} Imports Exports 
1913—Monthly Average ............ 855-0 638-6 185-9 414-1 
1929 a i. smemaniianl 632°4 803-0 235-2 364-9 
1932 eee 297-8 438-5 132-7 157-4 
1933 — gh»  <rnmceinen 344-7 585-3 8u-9 160-2 
1934 a 498-2 738-3 113-9 187-8 
1934—October hinneccsveuceoncescoeeoesce 527-1 812-0 120-2 220-9 
iil aes 507-6 766-0 104-1 219-9 
» SII Sicscicesagdemsnnanessns $13-5 654-5 114°5 136-8 
1935— ADUATY ...cccccccccccccsccccese §21-2 757°8 13u°5 181-2 
oo a 483-1 769-5 103-3 172-9 
e a 554-2 a4r-9 126-0 175-8 
ie I Witenieinenaeteutidanhendencins $26:3 808-7 62-7 210-9 
iad | einddaiambtediaenetidniation 558-9 853-3 86-4 213-9 
i> EE e6scaiemndidimeniammeiianiiet 529-3 770-0 98-2 195-3 
Ge cater enccemeeE 547-3 813-3 90-2 ? 
dy. Wa canenicindecnanadennnenedie 543-4 759-9 74:3 202-5 
a ae §29-6 855-9 89-3 187-2 
a $44:3 907-3 101-2 224:°0 
PIE cccmnsasanninidodsies 525-1 903-3 77-0 215°8 





On a daily basis production of pig-iron in November was 
approximately the same as in the previous month. Pig- 
iron prices were raised in mid-November, and although 
consumers had bought forward very freely in anticipation 
of this rise, new business continued moderate, and home 
demand more than compensated for the lack of export 
orders. Production of steel goods reached a new record 
average daily figure in November, and demand for semis, 
especially from re-rolling firms, has been so great that 
many manufacturers have been unable to maintain de- 
liveries and are welcoming the normal slackening of 
business at the turn of the year. Moreover, they have been 
unwilling to accept contracts for more than six months 
ahead owing to fears of further increases in the cost of 
their raw materials, pig iron and coke. In view of this 
stringency in the market, the Federation of Iron and Steel 
Manufacturers has arranged to increase import quotas of 
semis, and increased supplies from abroad should be avai 
able shortly. Besides this shortage of certain steel goods, 
Sheffield reports a severe shortage of skilled engineers 
which is entailing a good deal of overtime working. 


* * * 


Excitement in Wheat.—The quietude of the world’s 
wheat markets was unexpectedly disturbed on Friday of 
last week by an announcement from Buenos Aires. This 
year’s Argentine crop will be the lowest for many years, 
and exports to Europe will consequently be very small. 
The markets, however, were surprised to learn that the 
Argentine Government would raise its official buying price 
from 5.75 to 10 pesos per quintal (i.e. from about 2s. 2}d. 
to 3s. gd. per bushel). This price at which the Government 
will purchase wheat from the farmers gives no necessary 
indication of the level at which it will sell. The announce- 
ment, however, immediately caused a jump of about 44d. 
per cental in Liverpool wheat futures, while Winnipeg and 
Chicago advanced by the maximum permissible amount of 
3 cents and 5 cents per bushel, respectively. Despite a 
slight profit-taking reaction on Saturday, the price gain 
has generally been well maintained, and recent develop- 
ments in the statistical position appear to justify more 
optimistic views. World production this year is the 
smallest since 1924, and exportable supplies in the 1935-36 
season are estimated by the International Institute of Agri- 
culture at only 800 million bushels, against 900 millions last 
season and as much as 1,375 millions in 1928-29. Import 
requirements may show a slight increase to 540 million 
bushels, against 529 millions in 1934-35. The carry-over 
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figures would thus be further reduced to 260 million bushels 
at the end of this season. This result has been achieved, 
however, not by the ingenuity of man, but by disease and 
drought in the main producing areas. It may be unwise 
to assume the indefinite continuance of a sequence of 
such favourable ‘* accidents.”’ 


* * * 


* Sterling and International Prices.—British wholesale 
prices remain very firm. During the past fortnight the 
complete Economist index number has risen by 0.3 per 
cent., and the primary products index number also by 
0.3 per cent. The increase has been mainly in cereals and 
meat prices. American prices continue to sag. The 
Economist primary products index number has fallen by 
o.8 per cent., while the complete Irving Fisher index 
number has fallen by 0.7 per cent. During the latter part 
of the autumn there have been signs of a divergence be- 
tween the course of British and American prices. French 
prices are still rising in a way which suggests that higher 
import prices are having an effect. German prices are 
practically unchanged. 


SEPTEMBER 25, 1931 — 100 





Economist Indices 





; France Italy, mano 
US.A.,| ‘Statis’ | Milan | Static: 
Date British | Primary Products Price of | [t¥ing | *4j hamber| i -hes 
lete Fisher que || of Com- | US 
Pp Gold Générale Reichs- 

Indes (sterling) amt 
° (sterling)} British | American 
® (sterling)| (dollar) 












08-3 | 115-7 | 93-8 | 140-9 93-5 93-6 95-8 | 91-6 
03-8 | 105-4 83-6 | 129-5 89-6 97-0 95-3 | 90-3 
99-5 | 103-5 84-1 | 136-9 88-3 91-3 88-5 | 88-1 
19th } 103-1 112-3 84-0 143-8 88-6 88-8 92-7 86-8 

1933 
am. 25th ] 101-3 | 107-7 78-0 | 142-6 80-5 88-1 90-2 83-8 
Apr. 19th |} 98-7 | 104-6 88-7 | 14-4 82-8 87-5 | 86-2 | 83-4 
uly 26th | 108-1 | 120-6 | 124-7 | 145-7 | 100-9 | 89-7 | 86-2 | 86-6 
. wth | 106-4 | 12-8 | 109-4 | 155-4 | 109-7 87°5 84-6 88-1 

1934 

an. 3ist |] 108-8 | 118-0 | 124-8 | 156-7 105-6 87-2 84:4 88-5 
pr. 25th | 108-2 | 119-8 | 125-3 | 159-5 | 106-0 85-4 83-2 87-7 
july sth | 109-5 | 124-8 | 136-7 | 162-4 | 113-2 81-4 83-2 91-1 
. 24th | 107-9 | 124-2 | 146-2 | 164-5 | 114-3 79-8 84-4 93-0 

1935 
Jan. 30th ] 110-8 | 124-6 | 152-4 | 167-2 | 118-3 79-1 85-6 92-8 
Apr. 24th | 110°5 | 124-5 | 151-6 | 169-1 | 118-6 78-2 91-7 92-6 
May 8th] 1113S | 124-1 | 149-5 | 169°5 | 119-2 78:2 92:3 92 6 
May 22nd {213-5 | 127-7 | 1514 | 1671 | 119-9 79-6 93-5 92-7 
une Sth | 112-7 | 126-2 | 1461 | 166-2 | 1201 79:3 95-3 92 9 
une 19th | 112-7 125-6 144 2 165 9 118-9 78:9 96-4 93 0 
uly 3rd} 111 8 | 124-5 | 143-0 | 1865 | 118-5 78 0 96 9 93-0 
uly 17th | 1116 | 1243 | 1436 | 1660 | 1185 76 6 97.2 93-6 
uly 3ist | 1127 126 7 1462 165-6 120-2 75:9 98 2 93-9 
ug. 14th | 111-4 | 1253 | 141-6 | 164-9 | 121-4 75 7 99°7 94-1 
Aug. 28th | 112 4 | 1255 | 141-4 | 1647 | 122-2 775 | 118 41 
Sept. 1ith} 113-3 | 1272 | 143-5 | 165-8 | 123-4 78-0 | 102-5 93-8 
Sept. 25th | 115-7 | 131-3 | 1486 | 1660 | 1240 78.0 | 103-7 94-1 
Oct 9th] 117-9 | 1345 | 1464 | 1669 | 124-4 789 | 106-0 94-2 
Ott. 23rd] 118-4 | 133-6 | 144-9 | 166-4 | 123-7 79-1 | 107-3 94 6 
Noy. 6th] 117:7 | 130-7 | 143-9 | 166-4 | 123-2 79°5 | 108-1 94-7 
Nov. 20th] 118-0 | 131-4 | 144-5 | 166-4 | 122-2 79.8 an 94-6 
Dec. 4th | 117-7. | 130-8 | 142-8 | 165-9 | 122-7 80-0 ' 95-0 
Dec. 18th | 118-1 | 131-2 | 141-7 | 166-2 | 121-8*! 80-79 94-9 


© These tigures relate to Dec. 11th. 


Details of the group indices comprising the complete 
Economist index number on the date of our suspension of 
the gold standard and for recent dates are given below: — 


*“* Economist’ INDEX 


(1927 = 100) 

" Sept. 18, Nov. 20, Dec. 4, Dec. 18, 
1931 1935 1935 1935 

Cereals and meat...... 64:5 69-7 69-5 72-2 
Other foods.............. 62-2 61-2 61-3 61-1 
I cence sia - 43-7 63-2 62-7 61-6 
ee 67-4 83-4 83-6 82-9 
Miscellaneous .......... 65-8 78-0 77-6 77-9 
Complete index .. 60-4 71- 71-1 71-4 

. aie ities ee ee 
913 = 100......... ose «| ed 98-1 97-8 98-2 
924 = 100............. §2-2 61-6 61-4 61-7 


The past fortnight witnessed appreciable advances in 
wheat, flour, maize, meat and potatoes. Barley, oats and 
rice were cheaper, while bacon was unchanged. Tea and 
coffee fell slightly, and there was a small advance in butter. 
In’ the textiles group cotton, flax and hemp were all 
cheaper, but wool is unchanged and jute a shade higher. 
In the minerals group the price of house coal has been 
advanced, but there was a general decline in non-ferrous 
metals. Among miscellaneous materials there were 
advances in rubber, linseed oil and sulphate of ammonia, 
and declines in hides and cement. 
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Overseas Trade in November.—th. ; 
expansion of overseas trade recorded in October « 
last month. Both imports and exports increased ty vw 
extent on a daily basis, while the following tabj rte 
rise of about 10 per cent. on both sides of the a a 
compared with a year ago: — oun ag 

OVERSEAS TRADE 
Month of November 
(000’s omitted) 

















































nn 
1933 1934 | 1935 | Change between 
994 and 1935 

i 
Total imports ...... 63.729 64.657 oo + t.| o 
SI IIND wibuiushuvosvennttensoue 34,435 | 36,125 39,400 + ae +165 
; CNIS, cic chocudiuckaauhtnekeobashe 3,619 4,008 4,572 | + "S64 THI 
Total CXPOFts.........0ccc.ccsesceceees 38,054 | 40,133 | 43,972 | + 3.33 | 24 
Excess of imports over exports ...... 25,675 | 24,524 | 275483 | + 2/959 +o 
Transhipments under bond............. 2,005 2,001 21485 Pie + 4. 


44 | +44 
tt 
The increase in imports in the last two months has done 
little more than offset the low level of certain earlier 
months, particularly in imports of raw materials. Qy 
purchases of wood and timber, cotton, wool, rubber and 
hides for the eleven months are still substantially less than 
in 1934. Imports of foodstuffs, on the other hand, have 
increased by £5.3 millions, and of manufactured goods 
(mainly non-ferrous metals, machinery, oils and vehicles) 

















by {11.6 millions. The following table summarises thei 
position : — ( 
1 
OVERSEAS TRADE ) 
Eleven Months ) 
(000’s omitted) ; 
‘ ‘ e Change between | 
1933 1934 1935 1934 and 1935 
} 
f ch a} ote 
Total imports ...........0....00...-002---. | 612,851 | 669,515 | 683,571 | + 14,056 | + 21 
PUERESR GEIIGTES 2000 ccccsoceccevescosess 337,012 | 361,874 | 391,037 | + 29,164 }+ 4 
NS Ee 45,084 | 47,683 | 49,821 | + 2,138} + 45 
SIND succinncntesssevumeneninewnne 382,096 | 409,556 | 440,859 | + 31,su2 | + 77 
Excess of imports over exports ...... | 230,755 259,959 242,712 - 17,247 - + 
Transhipments under bond............. 21,908 | 21,844 | 22,946 | + 1,102) +o 





Exports, with a total increase of {59 millions compared 
with 1933, show expansion in all directions except the co 
markets, where there has been a small decline. 





* * * 


Volume of Trade.—The following tables give details of 
trade in different commodities : — 


RETAINED IMPORTS 
Month of November 























| 1933 1994 | 1335 
BS ee 
Doe 
I csctissnstidiinetnbninseerevcovauninibeenesssoin 000 ewts. | 10,061 - “ 
Beef and veal taal . "000 cwts. pw 4 ‘380 
Mutton and lamb "000 cwts. | 4 2.954 | 2875 
Sugar (unrefined)* "000 cwts. A "429 422 
Iron ore and scrap 000 tons 
Wood and timber, sawn, soft :— ' 99 80 110 
Planed or dressed®  .........-.seeceeeeeereeee ’000 loads os 534 574 
Other than planed or dressed® ..........-+--- "000 loads oo 943 | 1,616 
Raw COttOn —........eeeeeeeeeeneneeeeseenenenes ‘000 centals | 1,580 33,929 | 45,283 
Sheep's and lambs’ wool ..........-se+0seee08° "000 Ibs. a "656 652 
Raw silk and waste  ...........seeseseeeeeenerees "000 Ibs. | 2? | og g74 | 23,80 
Flax, hemp and jute ...........sescscesseseseeseennseses tons ern 5,235 | 37,893 
Crude petroleum® ‘000 galls 40,23 124 = 
Hides, wet and dry 202 “4 
—— EE: ssccennpgnencsnosennnees - = 13:51 
EE snandebetapinanee , 13,98 
Cnesought copper® 24,474 | 342 
SEE siuscoscnenesonberee’ 4630 
= I call tons | 2,072 — 1,082 
Blocks, ees minal -++ tons = Ww}. = 
Iron and steel manufactures ........-++++++++ 000 = 3,752 4,782 
Machinery ..........sccccssssorsscscrsccssrsccssssssooosorees 





* Total imports. 

illions 
Imports of foodstuffs in November rose fron port 
in 1934 to £34.3 millions in 1935. . The inc ease eit i 
of wheat has been accompanied by @ — - 
average values. Imports of beef and a + transfer of 
fairly stable throughout the year, with a sug’ 
custom from the Argentine to Empire ‘al 
of pig products, on the other hand, es imports i 
mark, have been further reduced. 
creased considerably in volume, b 
that total values remained al millions. 
material imports rose by nearly {3 
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tanti ily accounted for by textile raw materials and hides, Shipping Freight Index.—As measured by our 
re welcome sign of renewed internal activity. Imports of monthly index number, the general level of whole cargo 
0 % sachinery continue to expand, and purchases of non- shipping freights fell by 1.6 per cent. during November, 
ou tous metals, which are notoriously erratic from month following a rise of 12.3 per cent. during October. The 






month, show an increase in the eleven-month period 
‘om £19.9 to £25-4 millions, an increase which is shared 
Call The next table gives an analysis of 
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BrITISH EXPORTS 
Month of November 













nae casas 

beter Item and Measure | 1933 | 1934 | 1935 
LG 1935 

ucissdasademilniaaaeenseemiasenst 000 tons 3,607 3,318 3,496 

finer peat ae .... tons | 20,465 | 24,887 | 18,567 





























+1055 fama. axe 14,370 13,690 14,036 

+4 ————.......- 9,433 | 15,487 | 22,184 

+i von and steel manufactur 184 220 216 

+H oa 6,999 6,910 5,510 

+l] 27,956 | 31,074 | 32,729 

| tHe 12,671 | 10,642 | 12,413 

170 172 158 

— nia 4,084 3,799 4,607 

on 3,429 2,621 3,249 

" Cone cal Se eacaase nuance amarante sd 000 sq. yds. 5,159 4,998 5,584 

earlier BI ccc ciningianenebinntiel 1000 sq. yds. | 2,730 | 2,206 | 3/166 

Ow TIANIE nainorscnanatacessencnsennene 000 sq. yds. | 6,025 5,996 5,966 

: Sr nike GRA GORE, consccnconsesnas0cvconee doz. pairs | 46,517 | 42,978 | 40,853 

er and pk eiensbannernsiominianinenionecnindh cwts. | 21,449 | 21,285 | 26,034 

and cardh« , .. .cucnaposevessaeaeneennen °000 cwts. 356 299 337 

SS than tives (complete and parts) ..........eeeeeee tons a 2,158 993 

| have Re SME. coca iensscckenssccacesn number 5,380 5,754 6,800 
’ 











goods 
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* Complete only. 





The expansion of export markets continues to be mainly 
confined to sales of iron and steel goods, machinery, motor 
vehicles and locomotives. The increased exports of 
textiles, leather, pottery, cutlery, etc., may be interpreted 
to mean that, as in our domestic recovery, world revival 
is extending demand from capital to consumption goods. 
In the case of woollen manufactures, cotton yarns and 
paper and cardboard, however, the increase in sales is no 
more than a recovery of the ground lost last year. 
Germany was responsible for most of the increase in wool 
exports. Exports of coal to Italy have naturally continued 
to decline, but even when this has been allowed for, ex- 
6 ports of coal in the first eleven months of the year to all 
other countries only increased by some 400,000 tons. 





current figure of 95.6 compares with 86.2 in November last 
year and 85.5 in November, 1933. Details of the index 
number are as follows: — 


(1898-1913 -~ 100) 











Average, | November, | September, | October, | November 
1913 | 1934 1935 1935 1935 
European waters...... 110-0 86:6 | 92-8 106-4 103-2 
North America ...... 113-1 76°6 78:7 87-1 87-7 
South America......... 123-4 79-5 $2°3 87-7 86-4 
India 106-3 94°5 88-9 110-0 109-7 
Far East and Pacific | 117-4 89-0 90-4 96-6 94-9 
PBARIOEA. 5 .006siccesccses | 127-9 90-8 86-4 95-3 91-7 
116-3 2 97-2 95-6 


Total eens | 7 | 86 | 86-6 


Freights generally were dull during November and inquiry 
limited. Newcastle reports a fair demand in the Baltic 
direction. The coasting market at Swansea has displayed 
considerable activity and rates are firm. In the East of 
Scotland the coal export trade has been active, particularly 
at the port of Methil. Glasgow reports that shippers ar¢ 
mainly interested in the Baltic section, where the tone is 
firm. Movements of the various sections are as follows: - 





























! 
Index | - - | Index - ” 
No. | sie No “ 
Points Point 

Home trade ssuiaee | 103-0 | + 3-9 | South America :— 
Bay—outwards ........ | 121-1 | — 1-8 Outwards “a 64-8 | — 3-4 
Bay—homewards s 93-5 — 1-7 | Homewards 108-0 + O-% 
Mediterranean :— | | India—outwards 95°5 + O-& 
Outwards 107-5 | —27-2 | India—homewards 124-0 — 1°3 
Homewards _....... 91-0 + 1-8 | Far East, etc. 94-9 } ) i) 
7-7 | + 0-6 Australia 91-7 | 3-6 

\ 


North America ........ | 87-7 


Expressed as a percentage of the average for 1913, the 
complete figure of our index number for November is 82.2, 
compared with 83.5 for October and 74.1 for November, 


1934. 





OVERSEAS CORRESPONDENCE 


from our Correspondents tn each centre 
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Le C0al 
ails of 
aa FRANCE 

as ewe resignation by M. Herriot of the leadership of the 
10st adical-Socialist Party is discussed in a Note on 
ais page 1252. ] 

id M. LAVAL WINS YET AGAIN 

1at8 By 306 votes to 252 M. Laval has beaten off yet another 
38 ‘lack from the Left, this time on foreign policy. In his 
as — he recounted the efforts he had made to reconcile 
ns ® idealism of the League Covenant with the Franco- 
5 _ attempts to reach a peaceful settlement. The Left’s 
9,53 “Se seemed to have been weakened, first, by the Baldwin- 
429 ~ agreement, and, secondly, by the declaration of Mr 
ee oe the Abyssinian affair would not necessarily be 
7 a fee a for such an eventuality as a conflict on the 
Cham’ M. Laval’s majority was a narrow one. But the 
ae in - . Was in doubt about the then impending debate 
7 hon suse of Commons, the result of which will be 
lions m When the next foreign affairs debate takes place in 
a" ' hamber on December 27th. 
o cane the Chamber is rapidly voting the Budget, 
oo as lat It may be certain to be passed by December 
sorts owerin t general atmosphere has been improved by a 
Det oe ee the interest rate on National Defence Bonds 
. smile © 4 per cent. The rentes however, are awaiting a 
| T gestu 


such of which ic a the Bank of France, the rediscount rate 
Raw vn sul at 6 per cent., though it is rumoured that 
om “Sun to return to the Bank. But the Bank seems 

med about the latest increase. of its bill portfolio 









to 10,091 millions. It is refusing to issue notes to replace 
those drawn out by hoarders and capitalists taking refuge 
in Wall Street. Money rates are very tight; the contango 
rate for the last account reached 8 per cent., a record since 
May, 1928. 

In a remarkable article which he has just published M. 
Pierre Strohl, the General Secretary of the Bank of France, 
observes that since the stabilisation of the franc the total 
of coins and notes of denominations from 5 to 100 francs 
has been almost unchanged at 30,000 million francs; while 
that of the 500 and 1,000 francs notes increased from 26,228 
millions in 1926 to 54,500 millions in August last. Yet the 
simultaneous diminution of trade and decline of the price 
index from 599 to 397 should have reduced the demand for 
notes. M. Strohl concludes that these unused notes are 
hoarded. And he explains that between 1928 and 1931 
some 26,000 millions of notes were issued against 
gold, which had been repatriated as a consequence ‘ot 
stabilisation and have since been hoarded through fear of 
various complications inherent in the economic or political 
crisis. This money might possibly become dangerous in the 
case of panic. The problem consists not in creating new 
notes but in bringing the present enormous hoards into 
circulation, in order to assist a rise in rentes and a lower- 
ing of interest rates. 


INCREASE IN IMPORTS AND EXPORTS 


Total foreign trade in November showed a new increase 
of 82 million francs. Exports increased by 68 millions, 
and they had already increased by 172 millions in October. 
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The total is now close to that of January, which was the 
best of the year:— 

FOREIGN TRADE IN NOVEMBER 


(Frs. thousand) 
Change since 














November, October, November, 
1935 1935 1934 

Imports : 
OS ae oe 543,710 +- 13,501 - 101,653 
Kaw materials ....... a 898,124 4,571 68,960 
Manufactured goods ............ 294,478 4,025 38,694 
Total ...................-- 1,736,312 4+ 12955 — 71,387 

Exports ; 
ES Re rere cere 251,173 + 29,082 47,593 
PRAW SRRTETIAIG  .....0cccaccceses 393,330 4+ 20,819 — 48,020 
Manufactured goods .......... 776,704 + 18,322 92,139 
UE Gee ih vacntuensuveien 1,421,207 + 68,223 —-— 187,752 


The import surplus for the month is 315 million francs, 
against 370 millions in October. The tonnage exported 
continues to rise. But the increase is principally in raw 
materials, while exports of manufactured goods, in ton- 
nage as well as in value, remain far below those of Novem- 
ber, 1934. Briefly, the results for the first eleven months 
of the year show that the import surplus for 1935 will 
slightly exceed 5,000 million francs and will be covered by 
the tourist receipts and interest on foreign investments. 
The value of the total of trade will again have diminished 
by more than 4,000 millions, but in tonnage it is nearly 
stable. The tonnage of exports, however, is steadily in- 
creasing; the great change lies in the decline of exported 
manufactured goods. 

Various indices confirm the impression that the general 
economic situation is improving. The total of the deposits 
in the big banks again increased in October : — 

September 30, October 31, 





1935 1935 

Frs. Frs. 
Crédit Lyonnais ...... 11,093,799,602 11,053,948, S11 
Société Générale ...... 9,222. 486,088  9,304,871,320 
Comptoir d’Escompte = 7,029,137,151  7,015,456,003 

Crédit Industriel et 

Commercial 1,338,806,1SS — 1,365,356,629 
Totals . 28,684,229.029 28,739,632,763 


The total of bank clearings in November was 31,849 
million francs, against 30,281 millions in October, 24,205 
millions in September and an average of 27,012 millions in 
1934 and 31,545 millions in 1933. 

The difficulties of the export trades still persist, but the 
producers are unwilling to agree among themselves to 
utilise the terms of the Flandin Bill for enabling compulsory 
cartels. The text had been issued at the instigation of the 
sik manufacturers of Lyons. It was never voted by the 
Senate, however; so that a decree-law was necessary for 
applying it. But when submitted to the manufacturers at 
Lyons for application, the proportion required for the 
creation of a cartel (two-thirds of the producers and three- 
quarters of the production capacity) was not obtained. 
These compulsory agreements had been designed to protect 
small enterprises; and this is evidently why they have been 
rejected by the big producers. 

Paris, December 109. 





GERMANY 


[The following account of the reception of the Hoare- 
Laval peace terms in Germany was written before the 
receipt in Berlin of the news of Sir Samuel Hoare’s 
resignation and of the report of Thursday’s debate at 
Westminster. | 

RECEPTION OF THE HOARE-LAVAL PLAN 
On Friday of last week, when the Anglo-French peace 
terms were officially disclosed to the newspapers, H.M. 
Ambassador in Berlin had a meeting with Herr Hitler. 
Germans expressed the view that this meeting was designed 
as a diversion. It was not denied that there were reasons 
for a meeting; there were only too many. All important 
Anglo-German questions, and first of all armaments, affect 
Germany’s policy towards international co-operation, and 
her attitude towards the League of Nations. The peace 
terms are therefore a matter of high importance to 
Germans; and it is well that their various opinions should 
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be known. Some German 
any kind of internation . : Pei ae mongers, OD Dogg 
y |! al Co-operation. Other Ger 
desire co-operation, but consider that the Leages's an 
ture, principles and statutes are unsound Oth te 
nothing against the League in these respects, but - havg 
a ‘‘ family party ’’ of the West European victor ae 
To the family party they concede that, While ite 
scrupulous in its aims and its methods, it has the 7 St 
solidarity. Virtue of 
When Italy’s plan to attack Abyssinia was 
beyond doubt, all Germans expected a fami] 
ment. London and Paris would, of course, 
however, on only one side of its face) 
mooted. Both of them, it was said, believed and hope 
: . ped th 
the League would disagree. When the League agieed, j 
was predicted that sanctions would not be enforced. (s} 
when they were enforced did opinion really change 
main factor in the change was the British Government's 
heroic pose. At that time the British peoples boasted (an; 
a German journal of only last Saturday affirms that the 
had reason to boast) that Great Britain’s reputation stood 
higher than at any time in her history. London's g 
speech and (apparently) iron acts; its wise indifference tp 
Italy’s insults and threats; the quiet concentration of forces 
in the Mediterranean without demonstrativeness yet 
wisely, without secrecy—all these things made the 
impression. 


B 
first know, 
Y-Party settle 
frown (Paris 
when sanctions Wetd 


‘* FAMILY-PARTY COMBINATIONS ”’ 


But there remained doubters. Mr Baldwin, they con- 
ceded, might be sincere. But family-party combinations 
and traditions of fifteen years were sincerer still. They did 
not see why England should daily declare that she was 
Italy’s friend, when she ought to have been declaring tha 
she was not Italy’s friend, and was indeed acting as Italy's 
enemy. It was not England’s business to be Italy’ 
friend. There were other suspicious circumstances. So 
when Germans learned that the peace conditions must be 
‘‘ acceptable ’’ to Italy, they visualised friendly meetings of 
uncles and nephew in a public house and predicted a Kuk- 
handel. A Kuhhandel is a horse-coper’s deal. 

Of the varying German prophets, the prophets of a mer 
Kuhhandel have been the worst discomfited. These 
pected at worst the intellectual refinements of the horse 
coper; and they see, they say, only primitive sand-bagemg. 
And Great Britain alone is the sand-bagger. France, 
is conceded, was all along honest in her dishonesty. She 
showed from the first aversion to measures of oun 
and she joined in them, as was said and as 1s a 
as a result of open or implied British threats to secee 
from the ‘‘ party.’’ The indictment is therefore et 
Great Britain. It is not that Great Britain “ betraye 
the League idea; that is a matter for moral and eens 
damages. It is that she gratuitously embroiled fifty a 7 
tries with Italy. These countries, in ager pe 
insulted, boycotted and threatened; they — * 
financial loss; and they were compelled, — — tried 
to adapt their commerce and industry. Great bn “on the 
to involve also non-League countries, and did eae 
United States to the extent, according to — ae 
protests in Washington. Failing to involve oo, cal 
picked with her a small quarrel, which nig cn 
a big quarrel, by requiring proof of the em ail 
exports. Having so set the whole world by Britain then 
caused it as much loss as it could, Great %" 
reversed engines. : i fe 5 praises 

The canis among the Berlin daily joa edly 
the Government. The terms, it says, admit, } tory may 
that countries which want other — ie to het 
take it by force; and Germany will hold | ++ means that 
word. This means not German Oe ie by force; 
if Britain champions the acquisition 0! 7 a)“ demand 
it must at least support Germany s pea “od by a German 
for colonies—‘‘ demand ’’ is the word use © h 
Minister. se of te 
en are convinced that the real ont may not 
volte face, even though the British Govern vs too 
know it, was the family party “* complex. | genuine tem- 
deep-rooted to be eradicated by = complex ” ¥38 
porary impulse of political virtue. a 
insidiously and irresistibly working a Britain a0 
the Germans ask what would Great #" 
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ave said had Germany sent an armada against 
According to a League ruling, they say, we 
ag as much right as Italy. Now the obvious reply—that 
he notion of a German attack on Abyssinia is so grotesque 
# no man would ever dream of it—say Germans, gives 
> whole show away. The notion is grotesque only be- 
‘yse the family party ‘‘ complex "" is in the blood of 
Europe. 

Bertin, December 18. 
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HOLLAND 


NEW POLITICAL CRISIS FEARED 


HE position of the Colijn Cabinet has remained dubious 
nce the last crisis in July. Now it is again rumoured that 
conflict is threatening between the Second Chamber and 
ne Government; this time the occasion is the Education 
estimates. The Government wishes to effect considerable 
eonomies on education. This aroused opposition from the 
outset, and the economies in question were consequently 
removed from last summer’s Retrenchment Bill. Now, 
however the subject is again coming forward for discussion 
on the Education estimates; and no agreement has yet been 
reached between the Government and the Chamber. 

Events in France have been taken comparatively coolly 
on the Amsterdam foreign exchange market. For a long 
time the market and the guilder rate remained insensitive 
to the dangers besetting M. Laval, but on November 22nd 
a rather extensive fall of the guilder in terms of foreign 
currencies developed. The dollar reached the gold export 
point once nore, and sterling advanced from 7.253 to 7.31. 
Nevertheless, exports of gold from Amsterdam to America 
have been small. 

The reason for the comparatively calm behaviour of the 
Amsterdam exchange and stock markets is presumably that 
Holland has been even worse off already. Moreover, the 
conviction is constantly growing here that the part played 
by the English Exchange Equalisation Account on the inter- 
national exchange market is of unmistakable importance 
in present circumstances. The relation of the guilder and 
the French franc to the sterling currencies is largely 
governed, for the time being, by the London Equalisation 
Account. On the other hand, America is virtually on the 
gold standard once again, and there is consequently an 
ane of gold to New York as soon as the dollar rate calls 
or it. 

THE EFFLUX OF GOLD 

; The eflux of gold from Holland, however, has been so 
imited that in the past month the Netherlands Bank has 
actually recorded an increase in its stock of gold. On 
November 11th the stock of gold amounted to 613.1 
millions, and on December 2nd they were 628.1 millions. 
“oreover, the Central Bank’s deposits of gold abroad are 
adually being shipped to Amsterdam. These stocks of 
- abroad accordingly diminished from 88.2 millions on 
‘ovember 11th to 68.1 millions on December 2nd. 

ough the Amsterdam gilt-edged market has still failed 
a Play any significant advance, and the yield of 
, oans accordingly shows no decline, it is never- 
= a that there has been some recovery of confi- 
~~ en for the first time for a long period, the open- 
vis a scriptions for a new loan has been announced, 
nae yee cent. loan for the Province of North Holland 
ung to 5 million guilders at a price of 99. As in 
t Te of this year Provincial authorities secured funds 
en . it is evident that the new loan is on none 
cavital — le terms. In view of the extensive flight of 
ikely - aa has taken place from Holland, it is hardly 
oe . there will be any fall in the long-term rate of 
nh. oF the time being, especially as M. Laval’s success 


Halla’ has by no means induced political tranquillity in 


AS the result of the introduction of a Bill into the Second 


ener designed to finance bridge-building by means of 
a axation on petrol, the Royal Dutch (Shell) inter- 

me de forth in an address to the Members of Parlia- 
neon nt against any increase in the extent of taxa- 
tg Otor transport. Such an increase, the company 

- Would lead to a reduction in motor-car traffic in the 
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Netherlands. In the years 1930 to 1934, the number of 
passenger motor cars increased by an average of 5,561 per 
year. From June, 1934, to June, 1935, however, this in- 
crease only amounted to 105 cars. Goods vehicles increased 
between 1930 and 1934 at the rate of 2,181 a year; between 
1934 and 1935, on the other hand, there was a decrease of 
2,269 vehicles. The increase in motor buses has almost 
ceased. This decline is in striking contrast with the de- 
velopment of motor-car traffic in England. 

The Netherlands trade returns for October show an in- 
crease in both imports and exports. Not only was the value 
of both imports and exports far higher than for the preced- 
ing month, but it exceeded the figure for the corresponding 
month of last year. Imports advanced from 1,758,000 
tons and a value of 75.98 million guilders in September to 
1,968,000 tons and a value of 94.42 millions in October. 
Exports increased from 1,022,000 tons and a value of 59.4 
million guilders in September to 1,241,000 tons and a value 
of 69.9 millions in October. Imports and exports month 
by month in recent years have been as follows : — 


Imports Exports 
(In million guilders) 
1934 1935 1933 1934 1935 
100 76 58 56 55 
81 70 55 51 51 
94 80 65 61 54 
85 78 54 54 50 
87 78 61 57 58 
89 73 62 59 51 
86 76 56 58 54 
87 76 62 69 61 
September 738 76 74 69 59 
October C 87 94 63 62 70 
November 88 a 63 60 ea 
December 75 ae 32 56 


The steep advance recorded in October was presumably 

attributable to increased importing and exporting of 

various produce induced by the then prevalent fear of war. 
AMSTERDAM, December Io. 


1933 


THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


(Incorporated with Limited Liability under the Laws of the U.S.A.) 


Capital, Surplus and Undivided Profits $219,216,651 


Deposits at September 30, 1935 $1,854,624,741 


th ,rr 


Total Assets over $2,200,000,000 


Complete facilities for the provision of all 
banking services and the handling of foreign 
business. Current and deposit accounts are 
Invited and consultation with the London 
management is welcomed. 


London Offices : 
10 MOORGATE, E.C.2 


AND 


BUSH HOUSE 
ALDWYCH, W.C.2 


ALSO: 


THE CHASE NATIONAL EXECUTORS AND TRUSTEES 
CORPORATION LTD. 


10 MOORGATE, E.C.2 
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SWEDEN 


NEUTRALITY AND DEFENCE 


RECENT events have generated a feeling in Sweden that a 
strong defence force offers the chief protection for her 
traditional neutrality. Even the Socialists have come to 
this conclusion, as the recent speech of Mr Sandler, Foreign 
Minister and prominent member of the Swedish Labour 
Party, proves. Mr Sandler stated that collective League 
action could not be substituted entirely for national defence 
torces. 

Since notice of the termination of the Anglo-Swedish Com- 
mercial Treaty of May 15, 1933, must be given before 
january 7, 1936, informal negotiations have been in pro- 
-ress for some time. There are good prospects that the 
present Agreement will be prolonged with only slight re- 
adjustments. The steady development of Anglo-Swedish 
trade under the Agreement was illustrated in a remarkable 
speech made by the Swedish Crown Prince at the recent 
dinner of the Anglo-Swedish Society in London. 

A report on the proposal for a Swedish oil monopoly has 
been prepared by a special committee appointed by the 
present Swedish Labour Government. According to this 
report, the institution of a State monopoly for imports and 
distribution of oil would cost about Kr. 65 millions, Kr. 31 
millions of which would be required for taking over instal- 
lations from foreign oil concerns now operating in Sweden. 
The monopoly would yield an annual income of Kr. 11 
millions. The proposal will certainly raise considerable 
opposition in political and economic quarters. It is thought 
to be a test case in the Labour Government’s programme 
of State monopolies. 





HIGH LEVEL OF BUSINESS MAINTAINED 


General economic activity is still on a high level, though 
industry is becoming increasingly dependent on the home 
market and the building boom. The export trade is meeting 
with considerable difficulties. The value of Sweden’s foreign 
trade this year has been as follows: 


(Million kronor) 








October January—October 

1934 1935 1934 1935 
Imports ...... 12 145 1,060 1,180 
Exports ...... 115 122 1,035 1,039 
Import surplus 14 23 25 14 1 


The increase in imports is due to bigger volume as well 
as higher prices. Among countries exporting to Sweden, 
the first place is still held by Germany, and the second by 
Great Britain. Imports from Great Britain, however, are 
steadily rising at the expense of imports from Germany. 
The increase in imports in October was chiefly in raw mate- 
rials, and that in exports partly in pulp and paper. Ex- 
ports of pig iron, as well as production for domestic con- 
sumption, have been brisk. Wooden goods exports, though 
lower than last year, have lately shown a slight revival on 
account of better demand from Great Britain. At a meeting 
of representatives from the main wood exporting countries, 
among them Sweden and Finland, held recently in Copen- 
hagen, it was decided that during 1936 and 1937 offers of 
sawn wooden goods should be adjusted to the minimum 
requirements of the wood-importing countries. Soviet 
Russia is a party to this agreement. 

Employment is fairly satisfactory. There was a seasonal 
rise in unemployment from 41,000 in September to 47,000 
in October; but this compares with 85,000 in October, 
1934- 

On the money market, general abundance stili pre- 
vails, with new peak figures for the joint-stock banks’ ‘‘Cash 
and at Bank of Sweden ”’ holdings. A slight increase in 
public deposits, with a marked shift from time to sight 
accounts, has taken place. Following the Bank of Sweden’s 
heavy gold purchases, which during October amounted to 
Kr. 21.4 millions (gold kronor), the total foreign balances 
of the Bank and the 28 joint-stock banks dropped from 
Kr. 850 millions on September 30th to Kr. 843 millions on 
October 31st. Stock Exchange prices have been well 
maintained. 


STocKHOLM, December ro. 
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THE SERBO-CROATIAN DEADLOCK 


AFTER some improvement, the Serbo-Croati 
again reached deadlock. In his latest ¢ 
foreign journalist | Dr. Maéek, the Croatian leader 
expressed himselt in favour of a federal solution A fe ls 
status, he envisaged, might also be grant ‘on me 

7 wae : g ed to four or fiy 
more provinces: Slovenia, Montenegro, South Sorbie 
Voivodina, and perhaps Bosnia with Herzegovina ha 
federation Serbia and Croatia would have three joint Minis 
tries, those of war, foreign affairs and finance. Rennie 
else, even Parliaments, would be separate although thee 
might also be a common Diet, in addition to the cual 
Diets. Such demands are regarded as entirely wnneen 
able by the ‘‘ Unitarian Front ’’ now in power, which 
especially galled by Dr. Matek’s presuming to talk in the 
name of the other non-Croatian provinces. The Serbian 
Opposition, however, considers the plan acceptable with 
certain modifications. 

The chief difficulty in putting it into practice lies ip the 
fact that Dr. Matek refuses to enter the Belzrade Parliz. 
ment, even should there be new elections, or to settle the 
reorganisation of the State through Parliamentary action, 
Instead, he demands that it should be settled by direc 
negotiations between Serbian and Croatian representatives, 
Such a mode of solution, which would be non-Parliamen. 
tary, and therefore not strictly constitutional, has little like. 
lihood of ever being accepted by the Regency. The diti- 
culty is further increased by the fact that Dr. Matek and 
the Opposition, beyond a working agreement, have not yet 
been able to elaborate any joint programme. All this is, 
naturally, playing into the hands of the Government, which 
is postponing elections sine die as being purposeless in 
present conditions. The only improvement is that the 
Croatian Opposition has ceased to have the same virulent 
character as it assumed late in the summer. 

The lessening of political tension seems to be running 
parallel with an economic improvement which has been 
gathering momentum during the last two or three montis. 
Both internal and external trade have improved. The 
number of tons carried by river traffic reached over two 
millions in August, while railway truck loadings in October 
were 270,000, both record figures for the last four veats 
Foreign trade figures for September and October are 
follows : — 


aN question hag 
€claration to a 





























1934 
ee 
ical eeaiaameceimaailitl 
Exports | Imports Exports | Imports 
EEE 
a | i 
Mill Mill. | win | tons | 
Tons | dinars Tons | dinars Tons | dinars : 
be 
i NT 
| ’ anvil 37:7 
NE cea s0s,e0c! 367-0) 90,400 311-1] 314,00 308 : ss sadl 15-3 
Oct. ..... 350,000 425-5} 60,600} 349-1) 359,00 495 -! pe 
een en ee ae ea @ ona.) 789.9) 3,064 
Ten mos. |2,821,000] 3,042-4] 718,500] 2,963-0/2,829,000] 3,268°9) 78°, 
Export | i | os 
Surplus 79 eae 


is the closing of the omnes 
four vears moved against ™ 
‘ e index stood 
1026 = 100), 
| producer: 


The most important fact 
scissors which have for 
peasant. Thus, while in 1933 the export pric 
at §9.1, as against an import index of 70.1 ( 
with a gap of 11 points against the agricalturs’ ea 
in November, 1935, the two indices stood at 71: 


against 72.5, with a gap of only 1.3 against the peasant. 


RISE IN PRODUCTION AND WAGES 


mower of 
This has, naturally, increased the purchasing Pe pl 
the peasants, and this again is reflected in or workers in 
duction. In September, the number of ee the highest 
employment reached 594,340, which is not a. the peak 
figure since 1930, but also only 37,000 semabet, for the 
number during that year. And during Sept 
first time for a long period, a certain rise 1! ad wage rose 
fractional, took place. The average register "> 
to 21.77 dinars from 21.56 dinars in —_ tember, 1°44 
ever, still half a dinar below the wage 19 -&P in 1030. 
and nearly five dinars below the best — ~~ the salan 
Relatively the heaviest pressure 1S felt 
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rreges, Which had their salaries cut by between 7 and 15 
ne just at the time when the cost-of-living index 
e from 63.2 in 1934 to 71.2 in November, 1935. 

The new Jugoslav Budget, as submitted by the Minister 


: Fj o Parliament, is balanced at 10,307,040,784 
— if i thus, on paper, about 57 million dinars larger 
bs than last year’s Budget. In fact, it is, compared item by 
ederal item, about 500 million dinars smaller, because the new 
five Budget includes all expenditure, and thus breaks with the 
etbia, had habit of introducing a number of expenditure items 


ly in the form of ‘‘ extraordinary Bills ’’ in 











Ni this surreptitious 
Minis. order to create a more favourable view of the Budget. 
/thing The Jutro of Ljubljana has published an interesting 
there wticle advocating that the dinar should be tied to the 
gional wound, and thus join the sterling area. This is the first 
ccept. “me that such a step has been advocated in this country. 
ich is BrtGRADE, December 15. 
In the 
erbian 
> with 
od TURKEY 
atlia- 
le the SANCTIONS AND THE DARDANELLES 
Phe Tae National Assembly approved the League sanctions 
ree, without demur. It was a staged debate. A deputy was 
eal gut up to ask whether neutrality would not be better, and 
+ lke whether compensation would be received for the harm 
dik. «suing to Turkish trade. The Foreign Minister, Rushdi 
~~ 4ras, ignored the questions, and simply announced the 
ot vet Government policy. He insisted that Turkey had no inten- 
a te ion whatever of being drawn further into the present con- 
ahd ‘ict. But she would do what her obligations to the League 
= i avolved—and no more. Meanwhile she would attend to 
tthe et defences, and especially to the point where they were 
all nost hampered—namely the Dardanelles. He promised 
‘hat in the event of some unexpected war threatening 
wie ‘urkey the Government would be ready to take over the 
a ‘ull defensive control of those Straits and to supersede the 
ois resent international restrictions. He hoped that the time 
The was not far off when the claims of Turkey to hold the 
veal Jardanelles would be freely granted. It is clear that this 
tober s desired as a reward for Turkey’s support of the League 
all athe present crisis. 
- a The first effect of sanctions has been that Italian vessels 
ive been prevented from loading chromium, despite their 
‘aim that the cargo was for Marseilles. It is thought that 
—_ ‘urkey will not suffer very much from sanctions, though 
= "ie has been selling larger quantities of coal and cereals to 
: ‘aly than usual. 
a The second Republican census of Turkey last month gave 
a total population of over 16 millions, an increase in eight 
— ‘ars of over 2} millions. Immigration is proving one of 
— “ie Main sources of new population. Large numbers of 
nl ‘urks “left behind” in the Balkans when the Turkish 


— Empire had to retreat are now seeking homes in the new 
3,n4 ‘urkey under Ataturk. 


— AN EMIGRATION INTO THRACE 

omic _ Roumania has granted favourable conditions to its 
the ‘urkish citizens who want to return home. The conse- 
tood Hence is that the port of Constanza is crowded with 
100), susands of Turkish emigrants waiting for ships from 
cer’ ‘urkey to take them off with their cattle and effects. There 
2 some 8,000 still to come this season, while from Bul- 
it. , 


le Where the conditions have not been made so favour- 
= 35,000 have come. These new citizens are cultivators 
ut, ere being installed in Thrace. It is planned to settle 


r of 2 million there and so to develop this war-scarred 
pt0- ieee ts Considerable economic benefit to the region is 
s in a Deing felt from the arrival of these immigrants. 
hest ines 7Overnment is doing its best to instal them on modern 
ak ‘1. model dwellings and villages. 

the ir . more railways have been finished and opened. The 
ugh Imak, art about 400 kilometres of line from Filios to 
rose Zoun a 1s designed to open up the coal region of 
ow- Swedish- Da’ on the Black Sea. It has been built by a 
34 remainin anish group at a cost of nearly £2,000,000. A 
130. the coal § 25 kilometres will bring the railway right up to 
ned for tran mines and will be built with all modern equipment 


Sport and the handling of coal. It is expected that 
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this small section will cost {800,000 and will be working 
two years hence. Meanwhile, the coal industry is going 
ahead and the annual output and exports are increasing 
substantially. 

The other line just opened is known as the ‘‘ copper rail- 
road,’’ and runs from Ankara to Diarbekir, tapping the 
State copper mine of Ergani. The next line opened will be 
a further section of the strategic railroad from Afion to 
Adalia, which is being built to serve in the case of an attack 
on Anatolia from the Mediterranean. 

From the middle of this month the price of coal has been 
reduced by 130 piastres a ton (just under 4s.) by the action 
of the Government. Coal-owners have been warned not to 
lower wages. The Government has also decided to put the 
coal-mining basin under a single administration. When this 
is done, it is estimated that coal prices will be able to be 
brought down by about gs. as compared with last year’s 
prices. 

IsTANBUL, December 1. 





LETTER TO THE EDITOR 


FRANCE AND DEVALUATION 


TO THE EDITOR OF THE ECONOMIST 


Str,—Up to the present time 1935 appears to have shown that 
lack of confidence is the paramount factor undermining the posi- 
tion of the franc. This mistrust has from time to time been 
fanned (at times on a state bordering on panic) by events only 
most indirectly related to French economic conditions. To iden- 
tify this psychological weakness, to-day, as an effect of present 
economic conditions may very well be a serious error of analysis. 

It is worth while to consider the evidence in support of this 
view. In point of time, the first weakening of the franc was due 
to the unreasoning ‘‘ gold clause’’ scare, aggravated in early 
spring by the defection of the belga from the gold bloc currencies. 
The crisis that came to a head with the fall of the Flandin and 
Bouisson Ministries was, to a considerable extent, political and 
of course, to a considerable extent, also generated by the serious 
budgetary position. Rightly or wrongly, as you have frequently 
remarked, the French identify the strength (or weakness) of the 
budgetary position with the strength (or weakness) of the cur- 
rency. Again, during the autumn, weakness has once more super- 
vened by reason of the Abyssinian position, another weakening 
of the Franco-Italian understanding, the evident likelihood of 
heavier expenditure on defence, the cleavage between the Right 
Centre and Left Centre, on both of which M. Laval must rely, 
and renewed activity on Wall Street. Naturally enough, this 
potentially dangerous position has shown its strength when M. 
Laval’s position has been called in question. 

At each ‘‘crisis’’ it has been evident that the weakness re- 
sided within the country—the forward market has not been sub- 
ject to heavy speculative transactions, import of coin into France 
has taken place, while bullion has been moving outward, and the 
raising of bank rate has been seen as evidence of a determination 
to save the franc rather than as a potent instrument for attract- 
ing money. In fact, then, the problem of the franc is a psycho- 
logical problem, and for that reason devaluation, by one means or 
another, seems the only ultimate solution and the easiest policy. 
For ‘‘ deflation ’’’ calls attention to the morbid state of French 
finances without curing it (and, indeed, without being any other 
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than a deflation of confidence) ; while the abandonment of effort 
to balance the Budget would possibly be taken as a sign that the 
franc was doomed. Confidence will not allow reflation, and neces- 
sary expenditure prevents deflation. 

Yet it is possible to suggest that to-day the economic position of 
France need not drive the franc as in fact it is being driven. In 
other words, that devaluation is not the only economic solution. 

First, it would appear that the balance of payments on current 
account is not adverse to France, or, if it is, not to a depth 
sufficient, other forces ignored, to drive the franc off gold: 
£900,000,000 would finance the adverse balance for some time. 
During that time remedial forces might be expected to be opera- 
tive. The gold currencies showed depreciation in value (in terms 
of other currencies) under the pressure of the present available 
annual supplies of some {24,017. The dollar, the strongest gold 
currency, should eventually depreciate as gold purchases (aided 
by silver purchases) continue. This is true whatever happens to 
the United States price level ; it is reinforced if we derive reason- 
able inferences from some $3,000 millions of excess reserves, 
recent utterances and happenings in the U.S.A. 

A depreciating dollar would take with it the gold bloc curren- 
cies. Additionally, a weakening of the franc—with the dollar— 
might stimulate the dishoarding of gold and aid events. Were 
not the stability of the franc identified with the balancing of the 
Budget and deflation, one might expect a policy of modest en- 
couragement to industry and cheapening of money rates to be 
practicable. For a time it would disclose, perhaps, an over- 
valuation of the franc that ‘‘ deflation ’’ and controlled trade are 
masking. But over-valuation of this kind is much less menac- 








BOOKS AND PUBLICATIONS 


THE “LIBERAL EXPERIMENT ” * 


Mr Fisuer has finished his task as triumphantly as he 
began it. To those who have read all three of his volumes 
it will be agreed that the first section of the book, that on 
the civilisation of Greece and Rome, was remarkable for 
the freshness and vividness of its writing, and for the vigour 
of its grasp. No doubt the unity of the subject contributed 
powerfully to the effectiveness of the treatment. But from 
the breakdown of the Roman Empire through the Middle 
Ages up to the threshold of the nineteenth century, any 
such unity was much harder to find, and Mr Fisher’s second 
volume was, in the nature of things, less satisfying than 
the first. 

With this third volume, which deals with modern Europe 
from the French Revolution onwards, the subject becomes 
more malleable, though no less rich; and Mr Fisher has 
imposed a further unity upon it, by treating the whole 
period under the title of ‘‘ The Liberal Experiment.”’ 

To regard the turbulent and variegated life of modern 
Europe from this single viewpoint, has great advantages in 
construction; and the easy sense of constructive power is 
even more notable in this volume than the force of strik- 
ing and summary phrase was evident in the first. All the 
first third of the book deals with France—a proportion 
which is just; for whether in the significance of the ideas 
let loose by the Revolution, in military and diplomatic 
ascendancy, or in the qualities of a brilliant and creative 
culture, France stood throughout that period at the heart 
of Europe—as in a sense she still does, though with not the 
old ascendancy. 

Mr Fisher’s intimate feeling, like that of most educated 
Englishmen, is sympathetic to the standards of French 
culture; it is prettily revealed, after a long catalogue of the 
achievements of Goethe in art, science and literature, by 

a characteristic comment: ‘‘ Had he learned from the 
French the art of making a brief well-proportioned book, 
he would have added another to the many services which 
he rendered to the German people.’’ That is not to say 
that there is bias in Mr Fisher’s treatment of Germany— 
indeed, the book is singularly detached and free from bias, 
in spite of its definite viewpoint. His description of the 
rise of Germany to a dominating position in Europe, and in 
especial of the achievement of Bismarck for good or ill, is 
a model of its kind; there is no better account in English. 

Yet one may doubt whether ‘‘ The Liberal Experiment ’’ 
—even when the emphasis is placed as Mr Fisher does upon 
susseetereeiteanse aetna eartamaantaaiaiemmnne iinet aes 


* “History of Europe. 


Vol. III.: The Liberal Experiment.” 
By H. A. L. Fisher. Pp en 


Eyre and Spottiswoode. 18s. 
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ing, to the State and to the Bank, than c 
exchanges Cannot Carry. 

As it is, there are psychological diiiiculties. 
If the Exchange Equalisation Fund were 
price for gold (say 141s.) or a given fra 
it could prevent the franc depreciating d the a 
depreciating as it must, unless United States capital se dala 
tinue at the present scale. For we should import pan _ 
preciate sterling equally with the depreciation of pt ae +S 
And this would renew the problem and promote hx a — 
policy, could it be followed, would deman il aoa 
tion from this country, and would invol 
that cannot safely be predicted. 

Perhaps, then, to-day, devaluation of the franc js ine 
cause it is thought to be inevitable, or | ' 
has been made to appear depen 
never have achieved success. 

Finally, it is well not to forget that devalue 
may promise future problems not very much n 
the present. A devalued franc linked to a dollar depreciating by 
reason of inflation would, perhaps, in the end be a leas attract 
proposition than present anxiety. Altogether the French attitu'e 
while perhaps unwise—though that is perhaps partly cont aad 
fault—seems more understandable when regarded objecti 
than you appear to consider. 7 
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a a ; J. StaFror: 
The University, Manchester. 
December 2. 


the ‘‘ experimental ’’—correctly describes this century 
which the dominant factor in Europe was the rise to power 
in Germany of a nation militarist, autocratic, fanatically 
nationalist. The title ‘‘ Freedom and Organisation "’ which 
Lord Russell gave to his survey of the nineteenth century 
perhaps expresses more exactly the dualism, the sense o' 
balance, the uneasy equilibrium which accomplished » 
much in that age, but which in its breakdown in our own 
time has increased the possibilities of danger even mor 
acutely. 








SHORTER NOTICES 


‘‘'The International Money Markets.” By John T. Madde 
and Marcus Nadler. London, 1935. Sir Isaac Pitman 
and Sons, Ltd. xiii + 548 pages. Price 21s. net. 


The difficulties in the way of writing a comprehensive stu: 
of the International Money Markets are almost eine’. 
The author of such a study must combine a sound ee 
of economic principles with an exceptional flair for the a 
tional “ frictions ” which modify in practice the enor 
instantaneous working of the mechanism _ describe¢ iO 
theoretical analysis. He must be able to give 4 ie 
history of the main component parts of the world or 
without much repetition, and to clarify the main ee M 
mass of detail. And if he avoids all the dangerous PEA" 
the narrative part of his work, he is still yao ye i 
rapid changes which may render his labours out of da 

nished them. ; ob 
“ae Madden and Nadler have acquitted mn 
of their heavy and thankless task with greater wer oak 
most of their predecessors. The first five — os of the 
if not completely unbiased, view of the mecha 1 financial 
gold standard, of the history of the a analysis 
kaleidoscope since 1919, and a general compara ot strong 
of the various money markets. The authors eN aaa 
preference for the automatic gold standard, as — “ inter 
it to have functioned in pre-war days, and — te-heartedlY 
ference” with its working. While one must . va to expiate 
agree with their criticism of the reckless tenden y volume 0 
insane economic nationalism with an CVE Tee seneralis! 
international lending, one wonders whether =o en market 
strictures on the gold-exchange standard ye Tmt gold 
operations are really justified. After all, 7 ke and it i 
standard also worked through periodic breakdov have bee? 
difficult to see how an unnecessary deflation SS ee monetary 
avoided after the war without the adoption ¢ 
reforms urged by the Brussels and es , perpetrated 
would surely be a pity if the faults admitte = jetely negat’® 
the '20s should induce scientists to adopt a ©° F anagement 0 
attitude towards the possibility of a sane 
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nomic affairs, an attitude which, since it enables a repudia- 
n of responsibility, will only too gladly be adopted by 
~ vernments and other authorities. 
pres , descriptive parts of their work, the authors succeed 
In we aan adequate picture of the development and the 
i one t the American, British, French, Dutch, German, 
Lape financial markets and systems. _ Their preference 
e sgund money " shows itself also in this part, especially 
oe treatment of developments in the “ Gold Bloc,”’ where 
ee the consequences of the gratuitously imposed defla- 
Sam policy are seriously understated. The authors’ 
a eal of the British market could undoubtedly have been 
won wed by the study of recent English economic literature. 
ae en the whole they have written what looks likely to 
, ome a standard book of reference in its field. 
“Nations Can Live at Home.” By O. W. Willcox. Allen 
and Unwin. 279 pages. 10s. 

The author of this extremely depressing book believes that 
nternational trade should be handled in a manner befitting 
+s nature as a disturber of international goodwill and as a 
wotential breeder of wars.” Starting from this premise, he 
argues that the food-importing countries are ‘‘ over-populated,” 
and that they should make every effort to relieve themselves 
‘om their dependence on foreign supplies of food by intensive 
home production, founded upon the new advances in agricul- 
ture made possible by the discoveries of modern agro-biologists. 
Dr. Willcox is thus the advocate of self-sufficiency carried 
1 the logical conclusion of a denial to mankind of the advan- 
tages of the international division of labour, and of an accept- 
ance of a low and primitive standard of life as the normal 
condition of a fear-ridden world. His proposals for the appli- 
cation of his policy in Great Britain are no doubt practicable, 
ut they would involve the destruction of nearly every export 
adustry and the impoverishment of innumerable farmers 
werseas at present producing food and raw materials for the 
British market. Common sense revolts at this gloomy and 
lefeatist programme, which is a striking sign of the complete 
revolution in thought that has taken place since the days of 
‘obden and his followers, who believed that international 
atercourse would foster the cause of goodwill and peace among 
vations. Economic nationalism has made great headway in 
recent times, but it has not yet reached a point which justifies 
“uch counsels of despair as this. 
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¢ Story of Conscription in Australia. By Leslie C. Jauncey. 
(London) Allen and Unwin. 365 pages. 10s. 6d. net. 


“udies im the Land Economics of Bengal. By Sachin Sen. (Calcutta) 
The Book Company, Ltd. 402 pages. Rs. 6. 


'» Examination of Examinations. By Sir Philip Hartog and E. C. 


eg (London) Macmillan and Company, Ltd. 81 pages. 
s. net. 


lirkness from the North. By Odette Keun. (London) H. & E. R. 
Brinton, 102/105 Shoe Lane, E.C.4. 116 pages. 2s. 6d. net. 


‘'¢Proletarian Revolution and the Renegade K autsky. By V. I. Lenin, 
(London) M. Lawrence. 110 pages. Is. 6d. net. 


me Featies of Social Democracy in the Democratic Revolution. By 
-I. Lenin, (London) M. Lawrence. 127 pages. Is. 6d. net. 


‘* Samuel Romilly. 1757-1818. By C. G. Oakes. (London) 
Allen and Unwin. 440 pages. 18s. net. 


nue. By Samuel Greenwood. (Blackburn) From the 
Author. Law Courts Chambers. 176 pages. 3s. 6d. net. 


Jaily _ ast Year Book, 1936. Edited by David Williamson. 
(London) Associated Newspapers, Ltd. 290 pages. Is. net. 


ihe menhens’ Almanac and Year Book. 1935-1936. (London) 
ae Skinner and Company, Gresham House, Old Broad 

: Street, E.C.2. 2.338 pages. 42s. net. 
oo ane useful innovations in this indispensable work of 
mad dition 40 ude tables of quarterly average rates of exchange 
ofthe} o the annual average rates, and the publication not only 


aa —" available balance sheet figures but those of the previous 
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cutein ‘ the total expenditure in England and Wales under 
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The follo 


Post Office 
oe Fund. Statement showing the Post Office Net Surplus 
© year ended March 31, 1935. Id. net. 


f lets. ce 
Nations gulars of the fleets of the British Commonwealth of 
» United States of America, Japan, France, Italy, Soviet 


hion, . 
5038, - > wad on the Ist day of January, 1936. Cmd. 





THE ECONOMIST 


All prices are net 


Those in parentheses 
include postage 


1263 





“FRHE BOARD of TRADE 
JOURNAL” | The authoritative 


weekly journal of the Board of Trade contains 
essential news for exporters. It includes news 
of trade openings, exchange regulations, com- 
mercial treaties, Customs regulations, etc. The 
issue of December 12, 1935, contained a special 
forty-page supplement giving the complete text 
of the proposed amendments to the Australian 
tariff. Annual subscription 30s. post free. 


OMMERCIAL and ECONO- 
MIC REPORTS The unrivalled 
collection of information provided by the 
Reports of the Department of Overseas Trade on 
world economic conditions may be obtained on 
and after January 1, 1936, regularly on a sub- 
scription of £2 net instead of £3. This sum 
covers all the reports on individual countries 
issued within 12 months. The Reports place 
before the business community a concise, in- 
formative account of factors affecting commerce 
in the principal Empire and Foreign markets. 


HE COLONIAL EMPIRE 


The Economic Survey of the Colonial 
Empire for the year 1933 is now available. It 
contains a series of surveys of the area, popula- 
tion, occupations, resources, and general eco- 
nomic position in the British non-self-governing 
Colonies, etc. In a separate section a series of 
memoranda are provided on the various impor- 
tant commodities and raw materials produced 
in the Colonial Empire. 255. (255. 74.) 








EPORT on the IMPORT 


DUTIES ACT INQUIRY, 

1933 Under the Import Duties Act, 
1932, provision was made for the Board of Trade 
to review the effects it might have had on 
industry by the collection of statistical returns. 
The Board has now issued Part I of such an 
inquiry relating to the year 1933, and dealing 
with the following trades :— 

Textiles (15 trades). 

Leather and Clothing (6 trades). 

Food (5 trades). 

Chemical and Allied Trades (9 trades). 

And certain Miscellaneous Trades (9 trades 
including rubber, fancy articles, linoleum, 
games and toys, sports requisites). 

The inquiry constitutes the first statistical review 
of the industrial position that has been carried 
out since the general change that took place in 
1932 in the tariff policy of the United Kingdom. 
ss. (55. 6d.) Part II in the Press. 


RITISH INDUSTRY. OUT- 
PUT STRUCTURE and 
EMPLOYMENT The Board of 


Trade has prepareda general Report on the Fourth 
Census of Production (1930). Itgives a summary 
statement of the industrial position of the country 
as a whole, and it contains detailed analyses of 
the results of the census not before printed. A 
volume of the utmost importance to all students 
of the economic situation of the country 35. 


(35. 3d.) 


H.M. STATIONERY OFFICE 


LONDON. W.C.2: Adastral House, Kingsway 
EDINBURGH 2: 120 George Street 
MANCHESTER 1 York Street 
CARDIFF - 1 St. Andrew's Crescent 
BELFAST: 80 Chichester Street 
Or through any Bookseller 
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FRANCE AND THE FRANC 


In all the French financial crises of the last four years 
certain phenomena have recurred with striking regulaniy. 
Not only do the French peasants, rentiers and industrialists 
react to a crise de confiance with almost classic uniformity; 
they are even forced to do so by the very nature of the 
French financial and banking organism. If they distrust 
the banks they can hoard notes, almost unperceived, for 
the cheque is rarely used in France. If they distrust the 
currency, they can turn their securities into bank deposits, 
the deposits into notes, and the notes into gold at the 
Banque de France. They can then bury or export their 
gold to a foreign safe deposit, whence it will never return 
until real confidence in the future gold content of the franc 
is restored. Here are some figures which reflect the results 
of the ‘‘ confidence crises ’’ during 1934 and 1935 :— 


“ Bic Four ’’* FRENCH COMMERCIAL BANKS 
(Millions of francs) 
N.B.: These are the latest figures which include cash holdings 








| 
{ Cash, and at Banaue | 


' 
} Total deposits : sight, 
Bills discounted, I a det ht 











' 
| 
current a yunts, 
and other banks | inc. Treasury Bills ae 
| ; 
| 1934 1935 1934 1935 | 1934 | 1935 
End January... | 7,079 6,584 19,031 17,857 | 32,809 SUS846 
| 
End August .. 6,859 5,709 17,849 | 17,102 | 31,164 28,589 
* Sociéte Générale, Credit Lyonnais, Comptoir Nat. d’kscompte, and Crecit Comm, ete 


Total deposits are down by Frs. 6,200 millions in the 
twenty months, of which Frs. 2,200 millions were with- 
drawn in the first eight months of this year. While the 
total of bills discounted has barely fallen by Frs. 2,000 
millions in the whole period, it fell by Frs. 1,200 millions 
in the first eight months of last year. It is known that 
between August, 1934, and last August, when the bill port- 
folio dropped by only Frs. 747 millions, its composition 
was changing in favour of the Treasury bill. This was due 
partly to the Government’s increase of the statutory limit 
on the Treasury bill issue from Frs. 10,000 millions to 
Frs. 15,000 millions last February, and partly to M. 
Flandin’s desperate efforts to circumvent the refusal of 
the Banque de France to grant the Government further 
accommodation at that time. It is now freely stated in 
Paris that the commercial banks are holding Treasury bills 
and_ short-term Government paper ‘to capacity.’’ 
Finally, the banks’ “‘ cash ’’ had undergone, by the end of 
last August, the striking reduction of Frs. 1,150 millions, 
or 17 per cent., in a year. In September and October 
deposits rose to Frs. 28,684 millions and to Frs. 28,740 
millions respectively, but the only way to discover how the 
banks’ cash has moved is to look at the Banque de France 
returns for the latest date. They are shown below: — 


BANQUE DE FRANCE 
(Millions of francs) 





| | | 
| Dec. 8, Aug. 31, | Dee. 7, | Aug. 30,| Dec. 6, 





























1933 1y¥34 1934 | 1935 1935 
‘ 

Assets (chiet items | Car | 
SIND sii. cohvssancnvecueubeoinai 77,079 | $2,037 82,314 | 71,742 | 65,905 
Advances on securities ............... 2,899 3,140 3,220 3,103 3,392 
French bills discounted ............... 3,726 3,058 3,120 7,357 9'878 

Total (ine. all items) .............. | 99,878 | 104,349 | 103,985 | 98,211 | 95,827 
———— | —- ———— |§ —_—__ 

Sight Liabilities (chief items) :-— 

Notes in circulation .................. ] 80,904 81,732 81,290 | 82,240 | 81,689 

Current and deposit accounts :— ; 
Treasury : Sieielituieonenice 169 850 1,412 128 82 
Caisse d’Amortissement............ 2,298 3,034 2,666 3,116 2,751 
he ga 13,857 16,659 16,286 | 10,480 8,640 

Money Rates :— - ee 
Bank Rate, °: caaebiaatnekncae 23 23 2 3 6 
Advances on Securities, % ......... 4h 4} 43 q 7 
over :— i auhostiik. Oo 
Gold to sight liabilities, % 79:1 80-0 80-8 74-6 70-6 


en es meet 28S} 90S 

The figures show that the most startling fall has occurred, 
not in the gold reserve—although that has reduced the 
“* proportion ’’ by 10 points in a year—but in deposits at 
the Banque de France. This fall has not been due merely 
to private demands made on the banks, and thence on the 


Banque. It has also reflected the demand made 
ensemble of savings banks, and thence, 
des Dépdts et de Consignations, on the Banque. Althoy * 
much gold has been taken out, the note circulation ‘ 
been maintained, for the bill portfolio has almost tripled is 
two years. Moreover, it is reported in Paris that ¢, 
Banque itself is now practically ‘‘ full ’’ with its quota ¢ 
Treasury bills. It is also stated that the increased limi: 
Frs. 15,000 millions of the issue of these bills has bk 
reached. Certainly, the phenomenal rise in the Banque's 
bill portfolio is not purely on commercial account: 
Régnier admitted that the Banque held Frs. 4,000 millic 
of Treasury bills many weeks ago, and over Frs. 2.5 
millions of the large increase recorded in the last twely 
months has occurred since the end of August. 

The classical raising of the Banque’s rate of discount: 
stem the efflux of gold merely increases the Treasun’: 
problem. It pushes up the cost of carrying the increased 
and increasing floating debt; and it removes to an ever 
remoter future any possibility of mobilising the short- ané 
long-term markets so as to lower the intolerable burden of 
the whole national debt. Thus the deficit grows again; and 
again confidence oozes away. The threat to the Budge 
is thus transformed into a threat to the banking structux 

What expedients are there which might arrest so vicious: 
spiral? First, of course, is that of M. Flandin: manipula. 
tion of the Bourse and money markets, ‘‘ cheap money, 
while maintaining the gold parity. The Banque & 
France is responsible for having refused to help in th 
technical execution of this solution last spring; and @ 
present it is impossible. Secondly, there is the possibilit 
of such a boom in the U.S.A. and the world as a whole « 
may push up not only raw material prices (France hast 
import raw materials), but also the prices of those finishe: 
products exported by France as well as by her competitors 
This solution is wildly improbable within the short space ¢: 
time still left to extricate the French Treasury and Gover 
ment from their dilemma. There remains, therefore, t 
solution which envisages the abandonment of the preset 
‘free’ gold parity of the franc—whether by exchangt 
restrictions, embargo on gold withdrawals and exports, © 
by outright devaluation to a lower gold parity. 


If France goes over to a regime of exchange restrictions 
without a change in the franc’s gold parity, her econom 
agony will be prolonged. German, Italian and Centre 
European experience shows that, to make exchange ane 
capital embargoes effective, the entire economic life a 
country must be State-controlled. Thus we are left vid 
outright devaluation, or with an internal and external . 
embargo. In either case the danger facing od 
remains that of ‘‘ confidence ”’; for the great hoards rs 
notes and gold must be tempted to perform an —— 
function. Probably some flight into ™ real values aye 
in any case occur; and therefore devaluation to a one : 
parity, a la Belge, seems the ‘‘ consummation Te 
be wished ’’ for France. Such a solution seems Se aie 
culated to relieve pressure on the exchanges, TP 
‘‘ flight’? funds, remove the necessity for eT cua 
tions and cover the Treasury and Budget deficits by ya 
of the ‘‘ profit ’’ on the gold reserves and by the = pone 
in revenue likely to follow. It would also se his would 
tinuous uncertainty about the franc’s future. Ho Let 
enable the Government at last to reduce interest This wat 
the burden of the debt, and restart investment. odities 
the initial disturbance of a “‘ flight into comm 
would be of the shortest duration. 

In France’s present political temper, before 
general election, no deputy or group leader W — Mf. Laval’s 
responsibility for devaluation. This oe = opponents 
‘‘ strength ”’ is really only a reflection © of the fran 
weakness. It also means that ——, q ordered 
cannot, presumably, come in a _ ©00 


sypaud. 
manner, such as that demanded by M. Paul Rey 
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Vet if the present impasse continues into January, with the 
Treasury hammering in vain at the grille of the Banque 
, France, and the Banque unable to offer any advice 
pevond ‘No devaluation,’’ then the Banque in turn may 
<n itself forced, before long, to go to the Government and 
= “In order to save the banks—and ourselves—you 
must suspend convertibility of our notes into gold, or else 


jevalue.”’ That way devaluation will not come quietly. 





D the it will come “‘ terrible as an army with banners.’’ And by 
Alsse hat time the gold stock at the Banque will have sunk to 
Lough sych exiguous dimensions as to necessitate, to secure suffi- 
n has cient “ writing-up ’’ profit on that gold reserve, not a 
led in Jicht, but a very considerable devaluation. 
t th - ; 
ota of — 
nit 
Deer 
que FINANCIAL NOTES 
tM — 
llcts HM. New Clearing Bank.—When the District Bank 
ue absorbed the County Bank last August, it became the 
™ eventh largest bank in England and so definitely attained 
the status of a clearing bank. This has now been recog- 
ms nised, for the District Bank has been admitted to member- 
a ship of the Bankers’ Clearing House as from January 1, 
Cased 1930. For reasons of convenience it will not take its seat 
me until January 15th, after the pressure caused by the New 
+ ane Year work of the banks has diminished. The District 
en o Bank's election clearly adds to the homogeneity of the 
abe British banking structure, and so is welcome on these 
ane rounds alone. We must, however, add one word of 
sd warning. Its election will introduce a discontinuity both 
pul a the weekly returns of the Clearing House and in the 
ae nonthly averages of the clearing banks, which for England 
a lone will now number ten instead of nine, The former 
- discontinuity is insuperable, and so for a time at least the 
aa returns of clearings will be a less certain guide. As regards 
bitin the monthly averages, we propose to publish for the next 
teil vear two sets of totals, one including and the other exclud- 
al ng the District Bank. This will facilitate comparisons 
iched with previous years. 
itors * * * 
wt By The Silver Confusion.—The London Silver market 
t is steadily drifting into a worse state of confusion. Follow- 
an ag the almost complete cessation of American buying at the 
coal veginning of last week, it was decided to suspend tem- 


“p porarily the rule of the London silver market, which stated 
“ata price must be fixed at which all effective offerings 
would be absorbed. Since the middle of last week the price 


chons ixed does not necessarily equate supply and demand, 
omc aad in point of fact only a very small proportion of the 
mtr ‘iver on offer in London each day has been disposed of 
- “nce this decision. The price for spot silver has been 
7 seadily marked down until on December roth it stood at 

i 2y,d. per ounce, against 29,°;d. immediately before the 
golc break, bu 


- stil : t American demand has practically dried up, and 
is of " December 18th there were no dealings. Meanwhile, 
7 Xew forward positions are maturing every day, so that the 


il — to sell spot silver is steadily increasing. The first 
oa : se consequence of this impasse is that on W ednesday 
Ir to he veg necessary to suspend dealings in Bombay until 
t cal- oe of the week, and there is no doubt that the position 
rate bold will need careful handling. The main point for 
A : on of silver all over the world to realise to-day is that 
ans oe prices the American Treasury is the sole buyer, 
pases a a ~ American authorities will only buy as much 
con “ haat ittle) as they like, and do not undertake to operate 
ould ce alee market or maintain any particular price 
owe! has | a of non-American origin. In other words, silver 
os “come a dangerous commodity to hold. 

es * ” ns 

nent — me Exchanges.—French francs have been 
ume owing to the covering of short positions 


val’s — ating the autumn crisis. On Wednesday sterling 
ots polite to Frs. 743 and the dollar to Frs. 15.09}, but 
at om au developments caused the franc to weaken slightly 
od” decount -_ Three months’ francs improved to Frs. 13 
gud. Frs, 2 on Wednesday, but have since widened again to 

‘21. Three months’ Swiss francs were steadily offered 
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and have depreciated from 25 to 35 centimes discount. 
Spot dollars have been very steady at just under $4.93, 
but dealings have been very limited. Canadian dollars 
improved from $4.98 to $4.96 on the rise in wheat prices, 
but have since returned to $4.97}. The London market 
generally has been quiet. 


* * * 


The Money Market.—The banks have ceased buy- 
ing bills until the end of the year, and discount rates are 
consequently firmer. There were heavy applications for 
Treasury bills at last week’s tender, the average rate rising 
from 13s. 1.53d. to 14s. 6.02d. per cent., and successful 
applicants initially held on to their bills in the hope of secur- 
ing a larger turn. The market realised, however, that the 
tender had been ‘‘ stagged,’’ and held off buying, with the 
result that the turn quickly disappeared. Late this week, 
February and early-March Treasuries were quoted at 44 per 
cent. and hot bills at #4 per cent., but there was very little 
business. January maturities were quoted at 1 per cent. 

Nov. 28, Dec. 5, Dec. 12, Dec. 19, 
1935 1935 1935 1935 


o/ 0 

IN i isainericediestatinietiaiiiin 2 2 2 2 
Clearing banks’ deposit rate ... * 4 4 $ 
Short Loan rate :— 

CBomritne Bee occcccccceccscesss 4-1 3-1 4-1 i} 

TIN Saihsdicbishichoneniiideuanenteiiniin + 4 4 6 
Discount rates :— 

I nciitesinnnainiens 4 43 4 a 

Three months’ bank bills .... 43-2 + 5-3 


Christmas currency withdrawals have depleted the banks’ 
cash, while the refusal of the banks to buy bills has increased 
the market’s need of loans. There has therefore been a good 
demand for money. Loans into January now cost I per 
cent. against eligible bills and more against other collateral. 


* * * 


The Bank Return.—There has been a further in- 
crease of {8.6 millions in the note circulation, making the 
total Christmas increase {20.6 millions to date. 

BANK OF ENGLAND 
Dec. 19, Nov.27, Dec. 4, Dec. 11, Dec. 18, 
1934 1935 1935 1935 1935 


£mill. gmill. { mill. £ mill. ¢ mill. 
Issue Department :— 


Oo acaiaiil 192-2 197-6 198-4 199-4 200-0 
Note circulation ............ 402-0 401-3 405-6 410-9 419-5 
Banking Department :— 
cscs cnsnsndimnnnrve 50-8 57-1 53-6 49-1 41-2 
Public deposits...........++. 8-4 19-7 7-1 6-8 10-3 
Bankers’ deposits ......... 90-7 90-9 103-7 94-4 79-8 
Other deposits.............+. 37-0 36-5 37-5 37-2 37-3 
Government securities ... 83-8 85-5 89-4 84-2 82-7 
Discounts and advances.. 7-0 9-5 10-7 10-1 7-2 
Other securities ............ 12-4 12-8 12-5 12-9 14-2 
PRIMER soc 0crccrcsecessees 37°3% 388% 36-1% 35-4% 32-38% 


The main movement in the banking department is a drop 
of {14.6 millions in bankers’ deposits. This is largely due 
to Christmas currency withdrawals, but the week’s increase 
in public deposits is also a contributory factor. 


* * * 


New York Money and Banking.—Money remains 
very easy, and the return issued on December 13th showed 
that member bank excess reserves had reached a new high 
record of $3,310 millions. The immediate trend is likely to 
be downwards owing to Christmas currency withdrawals 
and bank payments for the recent Government bond issues. 
During the week ended December 11th New York member 
banks’ loans to brokers rose from $919 to $950 millions, 
and other loans rose from $734 to $744 millions. The gold 
influx has now largely ceased, only $6.3 millions having 
arrived from France late last week. Total engagements of 
gold for shipment to the United States since September oth 
are $818 millions, of which $790 millions had arrived by the 
beginning of this week. Foreign bank balances with 
American member banks fell during the week ended 
December 11th from $443 to $441 millions. This is fur- 
ther evidence of the cessation of the flight of foreign funds 
to the United States. Silver imports for the week ended 
December 6th were $10.3 millions, of which $6.8 millions 
came from England. During the ten days to Decem- 
ber 18th the New York market price of silver has fallen 
from 65% to 55? cents an ounce. 
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STOCK EXCHANGE 


In a leading article in last week’s Economist (see page 1210) 
we analysed the leading features of every new company 
prospectus issued since 1933. The results were moderately 
reassuring, since they suggested that the recent revival of 
capital market activity has been free from the grosser abuses 
ot the 1928 boom. More criticism has recently been heard, 
however, of the matter and manner of certain issues, effected 
not by way of a public prospectus offer, but by ‘‘ intro- 
duction ’’ to the Stock Exchange. The Stock Exchange 
Committee, in fact, are now concluding a full review of the 
machinery of the “‘ introduction ’’ method, in order to pre- 
vent in future, if possible, the not unjustifiable dissatistac- 
tion aroused by certain recent placings. 

It is necessary to retain a sense of perspective when allega- 
ions are made of ‘‘ unfairness,’’ ‘* market manipulation ’”’ 
and ‘‘ financial ransom.’’ Actually, it is rarely that the 
public demand for ‘* placed ’’ shares is large enough imme- 
diately to establish a spectacular premium on the ‘* placed ”’ 
price. An examination of our records during the present 
year suggests, indeed, that the number of obvious instances 
can be counted on one hand, although as many as 150 state- 
ments have been published ‘‘ for information only.’’ 
Indeed, there have been many cases where active dealings 
have not followed such publication, and have not been in- 
tended to follow it. If a successful private concern under 
personal management, for example, loses its direction by 
reason of death or other causes, freedom to market a block 
of shares in the concern, with the cachet of a Stock Ex- 
change marking, may affect relatively few public investors. 
When provision has to be made, again, for payment of 
death duties, a modest statement giving particulars of the 
concern, but not necessarily involving the placing of a block 
of shares with a market firm, may have great convenience. 
As a general rule, the “* introduction ’’ method seems apt 
for relatively small issues. It is cheap, for the range of 
facts required and the scope of press advertising (which 
may be limited to two newspapers) are both restricted. 
That increasing resort had been had to it is suggested by 
the following table, which is based on the prices at which 
dealings actually started, and excludes an appreciable 
number of cases in which business was not immediately 
recorded : — 


* Introductions ’ 





oo 
Nominal Cash 
Capital involved Prospectus 
introduced at opening prices Otterst 


£ £ £ 
8,757,183 8,883,578 102,044,291 


ee 15,046,360 16,335,341 188,909,963 

DR cieece ks 34,811,194 39,123,520 244,780,500 

a 28,247,872 42,310,082 169,108,700 
To date— 

EE eter ui 28,247,872 42,310,082 168,808,700 

ee 31,739,482 49,633,742 236,147,637 


+ To the public, or to shareholders; excluding conversions, but 
including issues by governments, municipal corporations, etc. 
On the somewhat arbitrary assumption that the value of 
a whole stock can be derived from the price of that rela- 
tively small proportion of it which may have changed hands 
at the start of business, the recent figures reveal a ‘‘ pre- 
mium ’’ of around 50 per cent. on the nominal value of the 
capital involved. This is not necessarily a feature for 
criticism; in many cases it has merely translated into market 
terms a real appreciation based on high earning power on 
a modest initial capital. The calculations suggest that the 
cash involved in “ introductions ’’ now ranges between 
one-quarter and one-fifth of the total amount of new 
money raised by prospectus offers to the public and to 
shareholders. 
In what circumstances is the “‘ introduction ’’ method 
normally adopted? It is frequently resorted to by public 
companies desirous of marketing shares previously in 
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“INTRODUCTIONS” 


private hands. An apt recent example, 
mented favourably last week, was the ‘ 
Lines ordinary shares. Again, existing 
‘“ place ’’ moderate amounts of new 
elaborate procedure of a public issue. 
trusts have lately “‘ introduced ’’ small lines of debentur 
stock by this method. More frequently, however ae 
holders in established private companies, with satistacton 
earnings records, market their shares on the Stock i 
change in this way. A variant of this case Occurs Whe: 
the assets or capital of an existing concern are taken ov: 
by a new company, whose shares are subsequently “in 
troduced.”’ A final possibility is the “ placing ”’ of on 
class of capital under cover of a prospectus issue relatin: 
to another class. This procedure was adopted, for a. 
ample, in the marketing of Griffiths Hughes ordinary 
shares in July last year and of British Aeroplane ordinary 
shares last June. On both occasions it attracted a certaiz 
amount of adverse comment. 

In assessing what the public obtains for its money, obvious 
difficulties arise, due largely to the differences in the form 
and circumstances of each introduction. In many casé 
assets figures are either withheld from the published in- 
formation or are restricted to extracts from balance sheets. 
There are relatively few cases in which concerns have r- 


, ON which We cox, 

placing ”’ of Cos 
Concerns frequent); 
capital to avoid th, 
Numerous investine:: 


tion of the assets and the considerations paid. In all cases 
during the last three years where such information has been 
made available we have made a careful analysis of the sig 
nificant facts, subject to necessary statistical adjustments 
We have endeavoured to obtain a documented answer to 
the question: What has been the eventual market capita! 
isation of those companies which have revealed their asst 
figures? Figures are, in fact, available for 56 companies 
The first table analyses the issues by categories and shows 
the ‘‘ goodwill ’’ component included in the initial deans 
price : — 





| Year |Debenture| Preference | Ordinary | Tots 
SG ee 








£ £ Fe a9 
1,375,000 | 1,150,000 | 3,375 


1933 | 850,000 | 1,375,000 | Itong | ys 
Nominal capital introduced...... 1934 bik »7 19,000 eee eee | 6.960 867 
7 — —— 1935*| 147,000 | 1,904,205 4,918,662 | — 


a 7,926,162 13,917 7 


"997,000 4,994,205 





‘ 999 3877.8 
: 93 000 | 1,505,625 | 1,522,2. ool 
Amount paid by public (at open- ao sea 1,846,687 3,379,812 ee 
ENG PERCE) ..0..ccccccccvscccescees 1935*| 148,750 | 1,974,521 | 7,562,522 | Se 
——-—~ ~~ ona | 12,464,584 | 19,790,167 
Total (three years) ......... 998,750 | 5,326,833 | 12,464,584 | 180" 7 
' ' 250 | Stas 
Difference between nominal | (1933 Nil es Re 1,653, 
vg »< . o > 934 aan 31,004 pers 9 715,920 
Valucs nd Opening dealing 1 tosse] 1,750 | 70,316 | 2663860 | 3718 


4 en 4,538,422 | gr. 
Total differences, three years 1,750 | 332,628 | 4,538 a 


* To end October. 


In contrast with the comparable public issues analyse . 
page 1210 of last week’s Economist, the figures -—_ nd that 
the placing of equity capital has appreciably = fast three 
of fixed interest and dividend securities during t favourable 
years. It has obtained an undoubted an paid 
response from the public. The so-called “ pre represen 
on the ordinary shares during the last three ao proceed 
57 per cent. of their nominal value. W Aa e” repre: 
directly to infer, however, that the differ 4. by 
sents so much adventitious cash prob 
vendors or intermediaries, for two reasons: may Fe 
already been pointed out, the premiums ndly, we hav? 
reasonable valuation of earning poweT. — ‘at which 
no consistent information regarding the dling t 
intermediary parties, e.g. City houses - are P 
have themselves acquired the shares t rl obtained, 
A certain check, however, may possibly 
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.. frst heading, by reference to the published asset 
a the companies concerned. The following table 


available information : — 


Market Value Value of Assets 


of Capital of Companies 
Introduced concerned 
£ £ 
1933 ....ceccerceers 3,877,875 3,530,907 
Si caine 5,226,499 2,929,921 
[935% ...ceeeeeeeeeee 9,685,793 2,448,138 
Total, three years 18,790,167 8,908,966 


* To end October. 


Qver the three years, the relation between market valua- 

son and basic assets may not necessarily have been exces- 
ive, for most of the companies have come to the market 
pearing their sheaves—in the shape of proved earnings— 
with them. It is noteworthy, however, that the tendency to 
goat an increased proportion of equity capital by “ intro- 
duction ’’ has been lately accompanied bya parallel increase 
in the market valuation of “* goodwill.’’ Subject to this 
proviso, the impression given by the figures discussed in this 
article is moderately-though only moderately—favourable. 
Final judgment can be given only when information of the 
course of earnings under the new regime has been published 
for all the companies. The companies analysed, further, 
do not include some of the more striking instances 
in which market comment has been aroused by heavy 
public demand and high market premiums. 
' The question of ‘‘ inadequate ’’ or alleged ‘‘ manipula- 
ive’’ placing is particularly troublesome for all concerned 
—including the Stock Exchange Committee. Vendors, it 
may be urged, can avoid selling their assets at too low a 
figure by seeking expert advice and, if necessary, consulting 
more than one brokerage firm. There is no suggestion of a 
Stock Exchange ‘‘ ring ’’ in this connection. The firms 
doing the placing, in turn, may contend that a substantial 
market risk is involved, for which they are entitled to appro- 
priate remuneration. Finally, it may be, and often is, 
argued that the investor has only himself to blame if he 
pays an excessive price. 

But does the machinery always work ‘‘ normally ’’? A 
high price resulting from overwhelming demand in a market 
freely supplied with shares is one thing, and a high price in 
a deliberately ‘‘ fed ’’—or, rather, ‘‘ starved ’’—market is 
another. Withholding of opening stock is bound to foster 
extravagant opening prices, and to suggest to the public 
the possibility of monopoly exaction. Such rumours, 
ight or wrong, are damaging to the Stock Exchange, and 
we welcome the decision of the Committee to take all neces- 
sary steps to deal with this and other relevant matters. The 
leputation of ‘‘ The House ’’ must needs be that of 
Casar’s wife. No abuse should be permissible which can 
be checked at its source by such a device as, say, insistence 
on the immediate availability of a minimum number of 
‘ares before permission to deal is given. In some instances, 
‘' course, it might happen that dealers would find their 
{uota a real burden, while in others their books would 

be rapidly depleted. But some small inconvenience, in 
‘uch instances, would be a moderate price to pay for the 
maintenance of public confidence. We suggest, further, 
that a repetition of certain much-advertised cases would 
readily be avoided. As a matter of policy, the machinery 
‘t a public issue, either by prospectus or offer for sale, 
rather than that of ‘‘ introduction,’”’ should be employed 
Whenever it is evident from the outset that a substantial 
pubic demand is to be expected. A prospectus issue, 
advertised In advance, and offering equitable chances 
0 all applicants in the event of over-subscription, would 


c; of greater advantage both to the investor and ‘“‘ the 
ity “than a hectic scramble for shares. 
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Markets and the Political Crisis.—The course of the 


4 _ during the last fortnight has reflected the changing 
“pects o 


f the political situation, though in a way that has 
surprised some observers. The Stock Exchange 
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has, on occasion, to draw a distinction between its opinions 
as a body of electors and its interests as the representative 
of investors. Every piece of news is tested, first, by its 
probable effect upon the rate of interest or the level of in- 
dustrial prices, and secondly by the extent to which it 
accords with the private feelings of members. In nine cases 
out of ten, the two tests are identical. But this is the tenth. 
The Stock Exchange has never been particularly enamoured 
either of the League of Nations in general or of the policy 
of sanctions in particular. But a sudden reversal of policy 
which makes the Bnitish Government look ridiculous abroad 
and threatens a political crisis at home could hardly meet 
with approval in the City, and the private opinions ex- 
pressed on the Stock Exchange have been ‘s vitriolic at the 
Government’s expense as anywhere else. But the effect on 
prices is a rather different matter, for a speedy peace 
would undoubtedly be a bull point for both the gilt-edged 
and the industrial markets, while the continuance of sanc- 
tions and the threat of war will no less certainly act as de- 
pressants. Prices, consequently, have tended to rise when- 
ever the prospects of immediate peace (however distasteful 
the price) have brightened a trifle, and to fall whenever a 
return to vigorous sanctions has appeared more likely. In- 
vestors as such are not directly concerned with the details 
of the Government's foreign policy, but they will hope that 
the outcome of the crisis will be the re-establishment of a 
firm course, steadily pursued, with no more upsetting oscilla- 
tions or bewildering reversals. The economic outlook is still 
not unfavourable. It is true that, in the gilt-edged market, 
the effect of the recent conversion issues has quickly worn 
off and that the tendency has recently been downward. But, 
barring external crises, no drastic increase in money rates is 
in prospect, while the industrial news seems to point to a 
continuance of guarded optimism. Whether as electors or 
as investors, ‘‘ the City ’’ will hope for a firm and speedy 
settlement of the crisis. 


* * * 


The Railway Loan.—The House of Commons this 
week has passed the Railways (Agreement) Bill, which 
authorises the Treasury to guarantee the {26,500,000 Loan 
to be advanced to the four group railways for their special 
development programmes. As _ the_ special finance 
company which is to be the actual borrower of the money 
is to be formed “‘ as soon as the powers have been obtained 
from Parliament,’’ investors may presumably look for- 
ward to the issue of the Loan very shortly after the holiday. 
In the course of the debate, Mr Chamberlain said that it 
was ‘‘ most probable ’’ that the finance company would 
raise the whole {26,500,000 “‘ in one lump,”’ following the 
precedent of the £32 millions London Electric Transport 
Finance Loan last summer. That loan was in the form of 
24 per cent. guaranteed stock, redeemable 1950-55 and 
issued at 97 per cent. This stock is now quoted slightly 
below the issue price, but the price now includes some ros. 
per cent. of accrued interest. The Railways Loan will be 
governed by the similar conditions as to redemption, and 
it will doubtless be offered in the form of 2} per cent. stock 
at about the same price as the Transport stock—possibly a 
little lower. The decision to issue the whole Loan in one 
lump, again raises the problem of the temporary invest- 
ment of the bulk of the money, since the actual expenditure 
will extend over five years. This point was raised in the 
House of Commons and elicited the reply from the Chan- 
cellor that the directors of the finance company could not 
invest the money without first consulting the Treasury. 
That no doubt is a satisfactory safeguard so far as ‘* types ’’ 
of investment are concerned, but it does not entirely meet 
the suggestion that the company should resist any tendency 
to invest for longer periods than the actual dates of expendi- 
ture of the money would justify. In this respect, the assur- 
ance may not greatly console those railway stockholders 
who have noted that any loss involved by any unfortunate 
investments will be borne by the railway companies. 


* * a 
Canada’s Debt Problem.— The conference of Dominion 


and Provincial Governments, which met at Ottawa last 
week, decided to set up a National Financial Committee to 


io 
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consider questions of increased federal assistance to the 
provinces and of plans for large-scale debt conversion. The 
Committee is to meet early next month under the chair- 
manship of the Dominion Minister of Finance and its deci- 
sions will clearly be of the highest importance, not merely 
to Canada, but to the large body of British investors in 
Canadian securities. The increased assistance which is 
being sought by the provinces naturally points to increased 
Dominion control over provincial finances. The crea- 
tion of a National Loan Council, somewhat on the Aus- 
tralian model, which would undertake the conversion of 
the provincial debts as opportunity offers and would 
co-ordinate future borrowing. has frequently been mooted, 
but has so far attracted limited support. The great dis- 
parity between the credit ranking of the Dominion 
Government and of the provincial governments, however, 
emphasises the much needed relief to provincial budgets, 
particularly in the West, which could be secured by the 
conversion of provincial debts into Dominion obligations. 
This procedure would not be unwelcome, in some cases, by 
the British investor. The recent policy of responsible 
Ministers in British Columbia, Alberta and Ontario has 
further disturbed the confidence of the British investor in 
Canadian provincial stocks. While long-term Dominion 
sterling loans yield about 3} per cent. at present market 
prices, the yield on most of the provincial stocks ranges 
trom 4} to 5 per cent. Few of the provincial loans quoted 
in London are convertible at an early date and the Finan- 
cial Committee may therefore have to consider whether 
some voluntary conversion offer to bondholders is ex- 
pedient. To judge from the “‘ risk premium ”’ inherent in 
the high yields on the provincial stocks, many British in- 
vestors might be willing to consider a reduction of interest 
in exchange for a Dominion guarantee of service and 
principal. 


* * * 


Argentine Wheat and Rails.—Although the Argentine 
rail market found slightly better form towards the middle 
of the week, it opened in thoroughly depressed fashion on 
the Argentine Government’s decision to raise its basic pur- 
chase price for wheat from 5.75 paper pesos to 10 pesos per 
quintal. The market has for some time been discounting a 
bad crop, owing to drought, but the latest estimates show 
that it is the lowest for twenty years, and the surplus which 
will be available for export to Europe is bound to be 
exiguous. The situation may help the world’s grain 
markets (on the lines we suggest in a Note on page 1255), 
but it will be very unwelcome for the hard-hit Argentine 
railways. All are interested in wheat traffics, directly and 
indirectly, as we showed in the Economist of August 31st, 
page 433. The direct effects of a reduced wheat haul 
and a substantial part of the indirect effects on the Argen- 
tine economy of a lower return for an important cash crop 
had already been foreseen. The extent of the Govern- 
ment’s assistance to the farmers, however, has prompted 
doubts regarding the extent of any exchange relief which 
may be forthcoming for the railways. If the financial 
provision involves any call on the accumulated profits fund 
—provided by the ‘‘ turn ’’ of 2 pesos to the £ which the 
authorities have obtained from their exchange control 
operations—the hope that this fund may be employed for 
‘‘ equalisation ’’’ of freer exchange facilities, at more 
favourable rates to rgmitters, will be diminished. An official 
pronouncement in either sense, however, is lacking, 
although the Central Bank now controls the official 
exchange accounts. 


* * * 


Actuaries’ Investment Index.—The Actuaries’ Index 
of 158 industrial ordinary shares reflects the market’s em- 
barrassment and uncertainty, arising from the political 
crisis which has gathered force since the leakage of the 
Paris proposals for settlement of the Italo-Abyssinian 
dispute. The slight setback in the index to 80.3, compared 
with 80.7 a week ago and 80.0 a month ago measures the 
extent of these feelings before Wednesday’s Cabinet crisis 
and Thursday’s tense debate. The corresponding 


yield figures are 3.70, 3.69, and 3-73 per cent., respec- 
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tively. The following table sh 
leading groups: — , Snows the course of Som: 


| Seniatnigin tenes ea 


‘rices (Dec. 31, 1928 = 100) 


Yields 
Group (and No. of Ck neni 
Securities) Month Last This Month | 
: Ago Week Week — Last This 
(Nov. 19) (Dec. 10) (Dec. 17) Nev. 19} — Week 
} . v u 
Insurance( 24) ............ 125-0 129-6 oR .@ ates. 
Building Materials (4) ... 96-8 93-4 = : 1 = | 3-26 | 3.29 
EEE dnidphieshunitsinitin 48-6 46°5 44-2 a | 4°37 | gg 
CE cticiebtineenci tt ee 72:1 71-0 | 3-15 | yo | 2M 
Electric Supplies (8) ...... 28-6 136-1 135-1 3-99 | 3-13 317 
Home Rails (4) ............ 63-9 66-7 65-5 1 co | 8 | 3-83 
Miscellaneous (52) ......... 72-7 74:2 74:3 3 80 | ; St} 1-55 
Sl , os 
The majority of the component indices are “‘ the tum ' 
lower, at present prices, but the steadiness of the misce} 
laneous group reflects the continued interest in a Specialised 


selection of leading counters. 





COMPANY NOTES 


es 


‘* Christmas Trade ’’ Companies.—To a private mar 
Christmas is a blessed stage on his winter journey, when 
two months separate him from the last of autumn and two 
from the first of spring. To the distributor, the season has 
a similar, if more anxious, significance. December is not 
merely the month of Christmas presents, but it marks the 
peak and turning point of the winter selling season. Stocks 
which remain unsold by Christmas must pass into the Janv- 





(Profits in £000) 


| 1929 | 1930 | 1931 


' 


| | 
1932 | 1933 1934 | 1935 
| 





Asprey (March 31) : 


Earned for ord... | 37-6 23-2 10-2 (a) 0-6 3-5 1 45 
Earned % ........ 37-6 23-2 10-2 a 0-6 3-5 45 
BET. By wiccvcscene 15 14 10 4 4 | 4 

Ciro Pearls (Hldgs.) | 

(March 25) : 

Surplus® ......... .. | ano-0¢ | 57-0 fo anevt] Nil | 4 | a9 
Earned % forord.| —... 54:9 29:4 6-1t Nu 6-6, | 100 
Ord. div. ......... as 20-7 20 4°3t Nu Nil | 10 

H. Clay & Bock (6) 

(Dec. 31) : ; 
Earned for ord... | 88-9 | 127-5 41-7 |Dr37-6 | 11-4 0-3 | 
Earmed % ........ 55-6 80-0 26-1 Nil 73 0-2 | 
Ss Tk ikbavenene 30 60 30 Nil 10 10 

Fortnum & Mason 

(Aug. 31): | - 
Earned for ord... | 57-6 62-1 46-3 39-8 44-9 | 546 
Earned % ........ 35:7 | 31-5 | 23-4 | 14-2 | 16-2 | 186 | abd 
BUS es Soke cancie 22 23 18 8 8 . |? 

Gamage (Jan. 31): . as > 7 
Earned for ord... | 34-3 16-4 |DrI8-9 | Dr3-9 17-1 > | 128 
Earned °% ....... 7°3 3-4 Ni Ni 9-6 12-7 | le 

: : : 9 ; 9 
SE sebaabsasie 7 5 Nil Nil Nil 

Harrods (Jan. 31): aise 08-9 
Earned for ord... | 467-7 | 526-7 | 442-5 | 387-1 | 328-6 | 3766 | Hl 
Earned % ......0 21-4 24°7 20 17°5 14°8 17°7 ; 
BU IE. cei tssees 20 20 20 17} 15 

Selfridge Prov. 
Stores (Aug. 31) ae | 8-1 
Earned for ord... | 167-4 | 163-0 96-7 98-4 2 ; ; | °33 
Earned % ........ 7 7 4-2 4-4 A ~% | Ob 
SNF wouvaunecad 7 7 2} 24 24 +4 : 

Shorts(c) (Mar. 31) : 6 35 
Earned for dfd.... } 30-3 29°7 21-1 10-8 °; ; 9 2-0 
Earned % ........ 17-9 17-5 12:3 6-4 "9 5. | 3 
Div. % vne.csssess 15 15 11} 8 , | 

} 

R. Tuck (Apr. 30) : 9.9 \Drid 
Earned for ord... | 25-4 | 21-9 | 13:5 | 0-2 [Dr16 PCS I's; 
Earned % ........ 10-7 9°3 5°5 a : 3 | 2 
i aalanatee 8 7 5 5 

Woolworth : 4 : §59°8 ” 
Earned for ord... 3,474-2 | 3,296-1 | 3,172°8 | tos) 
Harned % ....000. 104°3 117-2 r su 2 


70 70 80 


+ Broken period 
(a) £12 only. 
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* For preference participation and ordinary equity. igats- 


12 months. ¢ After only one year’s preference dividend. 
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ary sale, with prices marked down. Some goods road assed 
have missed the year’s market, and, if ne 
among fashion goods, the January 31st stoc hion, evel 
have to treat them conservatively—for fas . ‘weeks. 
volatile, may leave them outmoded = a have thus 
Budgeting and buying for the Christmas tr f retail stor 
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ome anagement. The opportunities of the Christmas month 
ve substantial. As the retail trade indices show, sales in 
December—in London—are worth nearly one and a half 
‘mes the volume of an average month, and in the London 
/ food and perishable ’’ departments (which seem to 
upply Christmas fare to many customers outside their 
sea) December is worth more than one and four-fifths of 
» average. It is essentially for the retail storekeeper, 
yerefore, that Christmas is a decisive trading season. At 
ne remove, its importance is scarcely less for the whole- 
ajer and merchant. In theory, the retailer should have 






































3 slculated his prospects and placed his orders accordingly, 
srving the Christmas risk mainly on his own shoulders. 
a But in practice, the season of goodwill once past, the 
oa retailer will not neglect any opening for returning unsold 
ae ioods to his wholesale supplier. With the increase in the 
sec sze of the retail store such openings have not diminished. 
Behind the wholesalers, the Christmas season dwindles in 
importance as its risks and opportunities decrease. The 
makers of ‘‘ Christmas specialities ’’ are a small class with 
a special interest. The cigar makers are at least the hardy 
suviect of traditional Christmas jokes. The wine mer- 
hants, brewers and distillers do not stint their Christmas 
advertising. Raphael Tuck with their calendars and 
Christmas cards, Aspreys with their trinkets and tokens, 
man and Fortnum and Mason with their good fare—to all of 
when these Christmas is a speciality. The accompanying table 
| two sts out the profits of a few distributors (as a sample of a 
1 has large class) and of a few producers of ‘‘ Christmas goods.”’ 
S not But the producers of the true ‘‘ Christmas specialities ”’ 
the are the farmyard, the cook and the coppice; and long may 
tocks they remain so. 
janu- * * * 
B.A.T. Profits.—The dividend and report of British 
— American Tobacco will set aside those very faint misgivings 
- which found expression during the period of external pres- 
— sure on, and eventual abandonment of, the Chinese Silver 
4s Currency. The market has always regarded B.A.T. as a 
" “silver ’’ stock, although its activities are widely located 
in four out of the five continents, and despite the Chair- 
man's assurance at the last meeting that the company was 
me ss dependent on any one market than ever before. The 
10 maintenance of the dividend, however, is reassuring in view 
of continued difficulties in world markets and the insigni- 
icant relief from chaos in the Exchanges. The disclosed 
protts figures of the group have never afforded any neces- 
‘wy insight into the trend of earnings. The indicated profits 
e {16,190 higher at £5,469,171, but this apparent 
es provement does not affect the dispensable profits in any 
¥ material sense, as the following analysis shows : — 
47:7 Years to September 30, 
128 ls 1933 1934 1935 
‘ FP Sibkneiastinnnndninnnnns 5,403,066 5,452,981 5,469,171 
08 9 Preference dividends......... 585,000 585,000 585,000 
° Ordinary shares (free of tax) : 
awe Prenaesbecdesercpesases 4,818,066 4,867,981 4,884,171 
88:1 eee Sh GhenenitinieeHiee 4,716,627 4,729,519 4,735,936 
38 PT, Siniseiictisindaiinann 20-4 20-6 20-6 
4 Ee eesnditeiiceinrniens 20 20 20 
a Carry forward o.oo... 2,071,180 2,209,642 2,357,877 


“s ote and loss account consisting of one credit item, de- 
7 : y Statements involving 120 words and drawn up on 
53 : Most formal holding company lines, affords no adequate 


2 ot . information for appraisal of investment merit. 
hotest of the trend of group earnings involves 
nce 


“ it seome rectpon Presumption. Of the subsidiary concerns, 
=. = ms likely that the majority should have made satis- 
ted 10 'Y Progress, although the Chinese difficulties and the 







ad to il. ress, a 

- — d Parucipation of Tobacco Securities Trust in com- 
= ao aneing operations may offer exceptions. The 
- Ssts. of a totals £48,168,029, of which {33,223,415 con- 
ssed eee of and loans to subsidiary and associated 
will investment. The auditors’ report again states that these 
evet Excess of th rae. in the aggregate, a value largely in 
eks. Sderable ook figures, which is compatible with con- 
thus valuation ae strength, with difficult problems of 
tore wnprovided | €ign assets and, possibly, with certain minor 





Osses or depreciations. Since the accounts, 
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however, provide no further information on this point, and 
since allocations from trading profits are undisclosed, it is 
impossible to estimate the effective assets and earnings 
positions. That the company is so strongly placed in the 
world tobacco trade provides more, rather than less, justifi- 
cation for more adequate annual reports. The {1 ordinary 
stock units are quoted at £533, to yield £3 gs. per cent. 
free of income tax. 


* * * 


Turner and Newall Report.—The full report of this 
asbestos concern (whose preliminary profits statement was 
discussed in the Economist of November 30th, page 1080) 
extends to fourteen large pages and incorporates many 
progressive features. The legal balance sheet is set out in 
helpful fashion, with a comparison with the previous year. 
The group balance sheet discloses the point at which con- 
solidation has been effected. A separate statement of 
general investments is given. And, finally, a print is pro- 
vided of the chairman’s speech to be read at the meeting 
on January 16th next. Provided with such a generous 
range of information, the stockholder may appear ungrate- 
ful if he tactfully refers to a missing corner-stone—the lack 
of a consolidated statement of group profits. It could 
hardly prejudice the enormous strength of the group, which 
is displayed in the following analyses of the consolidated 
balance sheet of the undertaking for the past three years : — 
CONSOLIDATED Ficures In /'000 AS AT SEPTEMBER 30TH (AT 

Marcu 30TH FOR CERTAIN SUBSIDIARIES) 


1933 1934 1935 
Liquid assets (cash, investments, debtors 








MMM 6 issuance ccivens ceenseesccewiardsiaween 3,500 3,741 3,847 
Current liabilities and final dividends ... 922 1,212 1,396 
Diet HD BOSUNE fins sade sncidncinccsianess 2,578 2,529 2,451 








Fixed assets (land, buildings, machinery, 
mining properties and development) ... 6,289 6,302 6,695 
Depreciation and amortisation reserves 1,918 2,116 2,365 





Fixed physical assets as written down 4,371 4,186 4,330 





Investments in associated and subsidiary 























COMPANIES ........ 0 eee eeeeee eee eeeeeseeeeees 131 464 478 
Goodwill and other assets ..........seseeees 252 226 226 
LSS SPECIfiC VESEYUES sisceeecererererecrenens 13 62 78 

Net balance of AsSets......+.seseevereeeseees 370 628 626 

REINS Fs ccaicauddadicedaindediannces 7,319 7,343 7,407 
NG GOON ol icccccndacccsdeonssnsisases 1,444 1,444 1,444 
RM BUR ooo cicccccccnadscceescgeenssne 4,844 4,844 4,844 
General reserve and balance of profit and 

NNN.) 4 esuggescncndenssdauacuaniensudaaiees 1,031 1,055 1,119 








7,319 7,343 7,407 


Since net current assets amount to nearly half the net fixed 
assets, internal resources will be sufficient to finance further 
expansion of business and the relatively small factory re- 
organisation which may remain after the completion of the 
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extensions at Rochdale. The chairman's speech reports 
progress in all directions and voices definite confidence in 
the future prospects of the building materials group, even 
if the building boom comes to an end, since these products 
have been made “‘ increasingly attractive ’’ to the industry. 
The brake lining, welding, insulation, acoustical materials 
and chemical branches of the undertaking have all contri- 
buted to the year’s progress. The mining companies have 
increased their production and development work and have 
set up a reserve fund for amortisation of the properties. 
The {1 stock units rose to 70s. after the publication of the 
report, and yield £3 11s. 6d. per cent. 


x * * 


Pass and Joyce Scheme Abandoned.—The decision 
of the directors of Pass and Joyce, Limited, to abandon 
the proposed capital reconstruction will be received with 
satisfaction by the preference shareholders and _ with 
approval by the wider circle of investors who have been 
solidly opposed to recent attempts to prejudice the con- 
tractual rights of preference shareholders. In its original 
form the scheme presented the objectionable feature of 
heavy sacrifice of preferential and participating rights, un- 
accompanied by any adequate compensatory share in the 
equity, and was criticised in the Economist of Novem- 
ber 30th mainly on this ground. The revision of the 
scheme adds further support to the growing volume of 
precedent in which preference shareholders have success- 
fully resisted schemes which took inadequate cognisance 
of their rights. This display of effective resistance by a 
democratic financial institution against policies imposed 
‘‘ from above ’’ affords the best safeguard against future 
threats to their interests. 


* * * 


Crittall Manufacturing Company.— On Thursday 
the capital reorganisation scheme submitted with the re- 
cent accounts was approved by the preference and ordinary 
shareholders. Although points were raised at the meet- 
ings regarding the specific provisions for writing down the 
assets, the decision showed the general approval of a 
scheme which, in essentials, was well devised. The way 
may now be cleared for the shareholders to participate in 
the recent recovery of the business, possibly during the 
current year. Profits, as the following table shows, have 
expanded from approximately £93,636 in 1932-33 to the 
record figure of £280,504 in the latest year: — 


Years to August 31, 


1933 1934 1935 
f £ £ 
Total profit (approx. 1933 & 1934) 93,636 202,595 317,370 
Depreciation (approx. 1933 & 1934) 26,000 29,000 61,866 
Expenses and fees .................55 39,654 19,330 18,307 
Debenture and note interest ...... 75,000 78,750 78,750 
Earned for dividends.................. Dr.47,018 73,515 158,447 
Preference dividend.................. Nil Nil 101,719 
SEINE GOGNIOD ncncnsesccnesonserssses Dr. 45,163 Nil 67,534} 
Carried forward ........-c..csesse0ecs 2,342t $1,357+ 70,551 


+ After crediting income tax adjustments of £2,000 and £3,500 
respectively. 

t Transfer to reorganisation suspense account. 
The net earnings have covered the payment of all prefer- 
ence arrears since December, 1931, and after transferring 
£67,534 for the reorganisation scheme the credit balance 
is £70,551. The scheme, in its essentials, maintains the 
rights of the preference shareholders and puts the entirely 
nominal burden of writing down asset values on the equity 
holders. Some £750,000 will be provided by reducing the 
{1 ordinary shares to 5s., which, together with {80,000 
from general reserve and the allocation from the latest 
profits, will be applied in reducing the assets by £897,534, 
of which no less than {609,150 is for overseas subsidiaries. 
Two new issues are contemplated. The first entails 
£850,000 43 per cent. debenture stock, for converting the 
existing 6 per cent. issue (£500,000), repaying the bank 
overdraft (£150,000 approximately), meeting the preference 
dividends, and providing some {115,500 for working 
capital. Secondly, the 6} per cent. notes are, in effect, to 
be converted by a new issue of 5} per cent. first preference 
shares. These operations will entail an increased total 


interest charge of a mere {750 per annum, and the existing 
preference shareholders will enjoy identical rights under 
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the new regime as before, with the working cos. 
strengthened to meet expanding business re S ape 
Export business is improving and few would oe Mire 
immediate term to the building boom. The 
have been active since the publication of the proposals ana 
at a current price of 27s. 10}d. the ordinary co oe 
a prospective earnings yield of about 9} percent. 


tO set an 
Ordinary shares 


* * * 


The Silver Crisis and Silver Shares.—pe; 
announcement of the changes in the American sily 
policy (discussed in a Note in last week’s Economist, page 
1208) silver prices stood around 29, pence per fine ounce. 
In its monopolistic position as sole purchaser, the Us 
Treasury has succeeded in reducing the quotation to a 
nominal figure of 22;,d. this week, simply by withdrawins 
its support. On Saturday of last week, and Wednesday gf 
this week, however, no business was transacted, and a 5 per 
cent. ration for sellers on Monday and Tuesday indicates 
that the official prices fixed bear little relation to the basi 
situation in the market. The decline has come at an unfor. 
tunate time for silver producing companies who bhaye 
already been adversely affected by the recent weakness of 
lead and zinc—jointly produced with silver by most com- 
panies. For lead and zinc, however, there may be justié- 
cation for the view that the relapse is merely temporary. 
The same can hardly be said for silver, though the caprice 
of the official United States policy has for long been notor- 
ious. The fall in silver prices involves a serious fall in 
revenue for the mining concerns. The following table 
shows the consequences of a fall of 1d. per oz. on the lates 
year’s production of seven leading producers, and the per- 
centage equivalents of the shortfall on the ordinary capital 


ap ital 


ore the 
er buying 


Percentage on 
Decrease in Paid Up 
Production Revenue Ordinary Capita 
(Ounces) J 


Broken Hill South ......... 2.310.000 9,400 1-2 
Burma Corporation ...... 5,776,000 23,600 0-3 
PRE eae 3,481,000 14,200 590 
North Broken Hill ......... 3,154,000 12,900 1-8 
Sulphide Corporation ...... 1,415,000 5,800 Ord. 1-3 Pret 07 
TNND . ccnampseebeetianesenidnes 1,566,000 6,400 0-6 j 
Zinc Corporation ............ 1,190,000 4,900 Ord. 1-1 Pret. 0. 


Apart from El Oro the reduction in profits, though serious 
hardly seems to be of the first magnitude. The extent to 
which the fall can be off-set by any rise in zinc and leac 
prices varies considerably for the different companies. I: 
the case of Zinc Corporation a fall of as much as 106. pet 
oz. in the price of silver is fully counterbalanced by a rise 
of {1 per ton in the price of lead. For North Broken Hil 
the corresponding figure is only 43d. per oz., and tor Burma 
Corporation and Sulphide Corporation less than 3d. pet 07 
But as the average price of lead in the year ending June, 
1935, was only {11 6s. per ton, which is more than £5 below 
the current quotation, the increase in profits from lead alon 
should be sufficient to off-set with a comfortable margin 
any likely fall in silver prices in the near future, even for 
the less fortunately circumstanced companies. Moreover, 
the additional receipts from the advance in zinc (now about 
{2 a ton in excess of the average for 1934-5) have also te 
be included in the computation. 


* * * 


Further Rand Dividends.—The outstanding featuft 
among the December Rand mining dividends an we 
published too late for inclusion in last week's a 
is provided by Geduld Proprietary. This a half: 
paying 7s. 3d., compared with 6s. 9d. for the ~ ah 
year, raising the total for this year to 14s., compe” anil 
13s. 6d. In the case of the East Geduld the paym 
4s. 6d. compares with two preceding dividen®s "f z 1034 
and the total of 8s. 9d. compares with 8s. 3e- ” reflects 
The further cut in the Modder Deep distribution © 
the treatment of low-grade ore which Tr 4s. 6d 
approaching exhaustion of the property, the — aters 
for 1935 compares with 6s. in respect of 1934 making al 
rand Deep is to pay the same rate as —. a pet cent 
aggregate for the year of 17} per cent., agains “the Stock 
In accordance with the established — dividends 
Exchange, the whole of the current half-year Ithough th 
have been deducted from current quotations, 7 aaa 
warrants will not be sent out until the end of Januar 
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Company Results.—The reports of a further 

-ompamies are summarised in our usual table on 
jee - In the brewery group, all four companies show 
past a ohts, although in the case of the largest concern, 
a Talley and Son, the increase is very small. The 
eal and steel group also shows uniformly favourable 
es, and the Sheepbridge Coal and Iron Company has 
4 jts interim dividend from 13 per cent. to 2 per cent. 
Ths tory of improvement cannot, however, be continued 
+ down the list. The Scottish Australian Company 
os , net loss of £62,031, compared with a net profit of 
a 813 last year, thus reflecting the less favourable pastoral 
conditions in the Antipodes. The Triumph Company re- 
oes q larger loss than last year, and the result of the first 
a's working of Hillman’s Atrways has also been a loss 
“f.139,766. The experience of the rubber and tea companies 
«mixed, but the batch of investment trust reports again 
show consistent increases in profits. Agar Cross and Com- 
igny has managed to reduce its loss, although conditions 
in the Argentine do not yet permit of profits being earned. 
(ow and Gate has increased its profits in spite of the falling 
birth rate. R. E. Jones shows a profit only fractionally 
below last year’s figure. The increase in the profits of 
Frederick Leney and Sons from £35,996 to £47,286 is 
wother indication of the continuing prosperity of the drink 
trades. The improvement, from a net loss of £2,719 to a 
net profit of £29,686, in the results of Chinese Engineering, 
s largely due to a recovery of tax paid. The actual 
tading profits reflect the difficulties which have been ex- 
yrienced by the Kailan Mining Administration in North 
China. 
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Company Meetings of the Week.—On later pages 
ot tus issue will be tound the reports of the following 
wmpany meetings: Mexican Railway, Bank of London 
aid South America, National Bank of Scotland, Orient 
scam Navigation, Rhodesian Corporation, Mining Trust, 
Buranquilla Investment Trust, Taylor Woodrow Estates, 
cond Covent Garden Property, Malayan Tin Dredging, 
suthern Malayan Tin Dredging, Messina (Transvaal) 
Development, Low Temperature Carbonisation, Carreras, 
ld Coope and Company, Timothy Whites and Taylors, 
bad Coast Banket Areas, Youanmi Gold Mines, Ariston 
bold Mines (1929), and Thistle-Etna Gold Mines. Mr 
|. WV. Beaumont Pease, at the Bank of London and South 
America meeting, reviewed the course of recovery in South 
American countries, and saw in each signs of improvement. 
\ol. W. A. Bristow said that sales this winter of Low Tem- 
perature Carbonisation Company’s Coalite were a record. 
ue chairman of Malayan Tin Dredging (Mr C. V. 
Sephens) hoped the tin restriction scheme would be con- 
—_ Mr C. V. Stephens, chairman also of Southern 
a, Tin Dredging, regarded the results achieved on 
Cs ow permissible output as very satisfactory. At Ind 
sea and Allsopp’s meeting the chairman reported in- 
mane profits, and complained of high taxation. Barran- 
qulla Investment Trust, said the chairman, proposed to 
wd remaining shareholders of the railway company to 
—. their shares for shares in the Trust. At the Orient 
i Navigation Company’s meeting the chairman dis- 
0 the growth of competition between air and sea 
ear and said that in general air travel set up more 
ating > te than it took away. Viscount Lee, at the 
te old i ouanmi Gold Mines, said that dewatering of 
le mend should commence in February. At the 
nent in trade 1° : Was reported that the general improve- 
thairman of — increased the company’s profit. The 
months" trod; imothy Whites and Taylors said the Six 
Sa me under the new agreement fully justified 
tow Estates = aeons Collins, chairman of Taylor Wood- 
Sid that a aang forecasts of the slump in building, 
licussing 1a a 1S not yet in sight. Mr Vincent Yorke, 
he acconnte : . of the Mexican Railway Company, said 
and increases | ere burdened through exchange difficulties 
bislane ane pay-roll as a result of labour disputes and 
Red enough to oe prospects are good, but perhaps not 
from emplo es ollset these continuous increased demands 
Dorat yees. Messina (Transvaal) Development Cor- 

chairman, had maintained its financial 

the drop in the price of copper. Captain 
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Cuery Investor 
should study 
the advantages of 
Investors 
Secon¢c] General 


Trust 


as an investment for his capital 


Investors are enabled through the Trust to 

spread a sum as small as £19 (approx.) over 
a wide range of industries, thus securing greater 
safety of capital and greater steadiness of 
income. 


2 The yield of 5°, is the gross annual yield 

at a price of 19s. per sub-unit, calculated 
only on the dividends paid by the companies in 
the past year. Capital bonuses are additional. 


3 All the companies in the Trust are good 
dividend payers, and each, by itself, is 
considered a sound investment. 
The Trust is assured continuity of man- 
agement through the creation of a special 
fund for this purpose deposited with the Trustees. 


5 The investment is readily marketable. Un- 

der the terms of the Trust Deed the Mana- 
gers are under an obligation to repurchase 
sub-units at any time, as explained in the 
Booklet. 


The Trust is cumulative in character, all 

capital bonuses of ro per cent. and over 
being retained in the Trust to enhance the 
capital value of the investment. 


5% 


ts the approximate gross annual yield shown and this yield is 
derived from 27 of the strongest and soundest companies in 
British Industry. 
THE COMPANIES ARE: 
London Midland & Scottish J. Lyons & Company Ltd. 
Railway Company Spillers Limited ; 
Southern Railway Company United Dairies Limited 
Allied Ironfounders Ltd. F. W. Woolworth & Com- 
Imperial Chemical Indus- pany Ltd. 
tries Ltd. Lake View & Star Limited 
Burma Corporation Limited | Government Gold Mining 
Atlas Electric and General Areas (Modderfontein) 
Cons. Ltd. 
Gas Light and Coke Co. Robinson Deep Limited 
Imperial Continental Gas Distillers Company Limited. 
Association Imperial Tobacco Co. 
Burmah Oil Company Ltd. (G. B. & I.) Limited 
London County Freehold & Ind, Coope & Allsopp Ltd. 
Leasehold Properties Ltd. | Associated Newspapers Ltd. 
London Brick Co. and Daily Mail & General 
Forders Ltd. Trust Limited 
British Plaster Board Ltd. Griffiths Hughes Proprie- 
Boots Pure Drug Company taries Ltd. ai 
Ltd. J. & P. Coats Limited. 


The Trustees are 


Royal Exchange Assurance 
— Incorporated by Royal Charter in 1720 — 


The Bankers are 
Barclays Bank Limited 


To confirm the soundness of investing in this trust the Managers 
= that you consult your Bank Manager or Stockbroker, 
through either of whom sub-units may be bought or sold. For 
full information write for Booklet No. EC 4 to 


Investors Specialised Fixed 
Trusts Limited 


15, Moorgate, London, E.C.2. 
Telephones : Telegrams ; 
Metropolitan 3622 (15 lines). Infitrus, Stock, London. 
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(1. B. Jameson reviewed the transactions of Rhodesian Cor- 
poration. The chairman of Second Covent Garden Property 
announced an increased dividend and emphasised the high 
quality of the company’s tenants. At the Ariston Gold 
\lines meeting the chairman reported that the mine would 
soon be crushing a largely increased tonnage of ore with 
lower working costs. Sir G. B. H. Fell, chairman of 
(histle-Etna Gold Mines, reported on the progress of de- 
velopment work. Although the profit and loss account for 
the initial period of Gold Coast Banket Areas shows a loss, 
the chairman disclosed that working profits are now being 
made. Lord Castle Stewart, chairman of Mining Trust, 
Limited, said that there had been a very considerable im- 
provement in the Trust’s finances. 





THE WEEK IN THE MARKETS 
THE LONDON STOCK EXCHANGE 


SETTLING DAYS 


ACCOUNT 


TICKET 
JaNvuary 9 


JANUARY 7 


WHILE the Stock Exchange has watched with lively in- 
terest the growing political crisis which broke late on 
Wednesday night with the resignation of the Foreign 
Secretary, the market repercussions have been fairly 
limited. Possibly the City's dismay, earlier in the week, 
was connected with a sense of diminished British prestige 
abroad, which was hardly to be appeased by later overseas 
comment on the resignation of Sir Samuel Hoare. The 
immediate reaction to the announcement was a lowering ot 
quotations by dealers in every section of the market, but 
these defensive measures slightly under-estimated the slight 
recovery in support during Thursday afternoon, when the 
critical debate began. 

Government stocks opened the week in depressed fashion, 
owing to the political crisis in London and Paris and to a 
certain indigestion in the new issue market arising from 
the under-subscription of the Ceylon and Essex loans. M. 
Laval’s speech in Tuesday’s debate in the Chamber appar- 
ently put some life into the market, although it seemed still 
dismayed by the misadventures of British policy. Busi- 
ness showed its customary pre-Christmas decline, but the 
ebb and tlow of professional activity was sufficient to en- 
sure a sensitive response to Signor Mussolini’s fiery declara- 
tion on Wednesday. The market closed on Thursday in a 
cautious but steady mood, having resisted four days of 
extraneous political disturbance in a satisfactory fashion, 
but with an inevitable lowering of quotations. 

In the foreign bond market, there was some recovery in 
Brazilian issues, following Mr Beaumont Pease’s calcula- 
tion of the available cover for the debt service, and the 
prompt announcement regarding the January coupon pay- 
ment on the 1898 Funding loan. Argentine issues were also 
better, and Far Eastern issues tended to recover slightly in 
mid-week. European bonds were irregular at first and made 
an indifferent showing later in the week, French issues 
displaying weakness on Thursday on the depreciation in 
the franc. 

The home rail market opened in the same mood of cheer- 
lessness which prevailed last week. Stock was not pressed 
for sale, but the support was so limited that the tendency 
was inevitably downward. Southern preferred were most 
affected in the opening session, but recovered on Tuesday. 
Other junior stocks which had been previously depressed 
also staged a fair recovery, and the mid-week market was 
steady although quiet. Initially, the lowering of quotations 
on Thursday was protective, but the miners’ vote for strike 
notices added further to the gloom. 


The calculations of the wheat harvest in the Argentine 
(see page 1268) depressed the railway stocks at. first 
although some support followed the publication of the 
traffics figures. The feature in the foreign rail market 
however, was San Paulo, whose 15 per cent. increase in 
rates next year greatly encouraged the market. 


ee 
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a 
The industrial share market failed to dis 
mas spirit at the commencement of the three-week 
The market was too preoccupied with the “ccoutt, 

1c — } the incomprehensi3} 
drift of politics to pay much attention to the ne 
trade figures and to the more hopeful situation at the a 
ning of the week, in the coal negotiations. On Phen! 
the miners’ decision to hand in their notices at the end : 
January combined with the critical debate in the Hou a 
Commons to damp all speculative attention. ~ 

iron and steel issues attracted slightly increased atten, 
in mid-week trading, despite the rising tendency a 
prices, and most of the leading issues moved higher Ai 
craft issues showed some prominent features, includigg 
Petters and De Havilland. Crompton Parkinson were “al 
active among electrical equipment issues, rising in fluctu 
ating fashion above the 46 mark, but reacting 
Brewery shares returned to favour on provincial | 
and Distillers found useful support. 

Among the trans-Atlantic counters, International Nickel 
moved in sensitive fashion on both tacks, but the mig. 
week improvement was not maintained. Cables and W 
less, exceptionally, but with accurate caution, made litt. 
response to the impending traffic index, which proved in. 
different. Tobacco shares were favoured by the mainten- 
ance of the B.A.T. dividend and profits (see page 1269) 
and received moderate support. Among the miscellane- 
ous industrials, there was no lack of features, although th 
general tone ruled quiet and hesitant for the larger par 
of the week. Turner and Newall, whose full report is dis. 
cussed on page 1269, moved over the 70s. mark. Fim. 
ness was also displayed by British Oxygen and Murex, and 
most building material shares were brighter before Thurs 
day’s unsettlement. A number of store and _ provision 
shares also showed modest improvement. 


The oil share market opened in subdued fashion, r- 
covered a firmer tendency by mid-week, and became ¢e- 
pressed on fears of Continental selling. Apex were firm on 
Wednesday, and the lower profits and the reduction in the 
dividend from 35 per cent. to 27} per cent. announced on 
Thursday were broadly in accordance with market est 
mates. The rubber and tea share markets remained ina 
listless state, and movements in prices were very small. 

The Kaffir share market opened under the common cloud 
of a three-week account and a growing manifestation o 
political tension which affected the general tone of dealinss. 
The usual week-end orders were few indeed, and despite 
some partial rally of support on Tuesday, the market was 
largely neglected by the public and little influenced by 
professional activity. The West African market tended to 
pick up, under the lead of Bibiani, and Gold Coast sce: 
tion, which had previously been depressed, made a better 
showing. Australian issues seemed more lively, while 
Rhodesian copper and tin mining issues remained steady 
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“‘ FINANCIAL NEWS” DAILY BARGAIN INDEX “al 
(Approximate number of Bargains recorded in Stock Exchange List 
Se ern En ner SEIN re nena 







Week to 
Dec. 13, 
1935 


Dec. 17, | Dec. 18, , Dec. 19, 


ites 1935 | 1935 | 1935 


1935 


Dec. 16, 
1935 


Dec. 12, 
1935 

















Government and 
Municipal Loans 
Transport, Com- 
munications, and 
Public Utilities... 


Commercial and 


| 
5,339 972 907 1,034 | 1,031 g8t gtd 
5,035 985 1,015 1,004 855 988 











Industrial®........ 23,816 | 4,429] 4,339] 4,545 | 3,905 4,194 - 
— Fecal 2, 570 574 588 a” 7 
we 6.283 | 1,217] 1,224] 1,104 921 ar 134 
aaahauanel 819 180 146 174 159 
Res em 20] ste] 0 oo] | ez | 
Total ........ 45,481 | 8,667] 8,414 “se70 | 7,594 8028 6,924 
ame ERE — . . : 
a a 9,240 | 9,517] 9,765 1980 | 6938 | 6,99 






® Including Iron and Steel and Brewenes. 
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F 30 INDUST 
REVISED “ FINANCIAL NEWS” DAILY AVERAGE oO 


ORDINARY sTOcKs. (July 1, 1935 = 100) 


Dec. 19, 


Dec. 18, 1935 


Highest 1935 


of 1935 
(Dec. 18) 


Lowest 
of 1935 
(Mar. 27) 


Dec. 17, 


Dec. 13, | Dec. 16, 1935 


1935 1935 


06-0 | 105 
106-0 | 87-4 | 105-4 | 105-1 | 104-6 | 105°2 | ' | 


_roe0 | ara | rose | rst | wee | me? | 


Dec. 12, 
1935 
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= 1s’? DAILY AVERAGE OF 20 FIXED INTEREST 
“ PINANCIAL NEWS 

- stocks. (1928 = 100) 


Dec. 13, 
1935 


Dec. 17, 
1935 


Dec. 18, 


Dec. 16, 
5 1935 


Dec. 19, 
1935 


1935 


Dec. 12, 
1935 
























M0 | 131-9 | 137-4 | 137-3 | 136-9 | 137-1 | 137-0 | 136 9 
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FOREIGN STOCK EXCHANGES 
NEW YORK 


trouGHouT the second half of last week Wall Street re- 
ened to a condition of uncertainty and relative weakness. 
The lower price of silver drove down metal shares, and the 
narket was sympathetic to this movement. The Dow Jones 
adex at Saturday’s close was 140.38, compared with 144.47 
week ago. On Monday of this week the fall was con- 
»qued, and there were substantial losses in metal and steel 
ogres, but later there was a marked rally in shares which 
save recently been particularly weak. At mid-week there 
vas a firm undertone, but business was dull; the market is 
oifident of a renewed upward trend in the long run, but is 
si] undecided about the immediate present. Silver and 
Europe continue to offset expectations of recovery. Gold 
yntinues to flow into America, and excess bank reserves 
se mounting, but not even Major Angas’ torch of con- 
sdence has been able to touch off the growing powder maga- 
rne under the stock market. On the bond market the re- 
wwed demand of the American Legion for bonus payment 
oushed down Treasury issues, but there was an upward 
movement in speculative bonds. Reports of business are 


m 


ul good. Electricity output last week reached a new high 
ecord, and was 12.2 per cent. over last year’s figure. 
\ctvity in the steel industry is 55.5 per cent. of capacity 
wording to /ron Age, compared with 56 per cent. last week. 
the Securities and Exchange Commission is busy proving 
ats tial of Mr Meehan that it takes more than mere legis- 
ation to root out ‘‘ unethical ’’ practices in the stock 
natkets. War on the constitutional front continues. The 
‘ipreme Court is advancing its next session to give a more 
spid decision on the agricultural policies of the Govern- 
“ent, and the utility holding companies are adamant against 
“xe holding company law. 


Dec. Dec. Dec. 18, Dec. Dec. Dec. 18, 
11, 18, 1985, 11, 18, 1935 
1935 1935 Eng. 1935 1935 Eng. 
CS. 0% Tres Equiv.f ; Equiv.t 
Bis. 1948 reas. Natl. Biscuit ... 34 32} 32} 
enon 47 = HOG 10098102 Phelps Dodge... 25 24 244 
ie 574554) S6 ye Pullman . 38 355 36} 
Dhech Cont 12h 114¢ Sears Roebuck... 66 64$ 65 
as oo | 19 Un. Fruit ...... 65 = G4ixd 65% 
ste ral... 28 27 274 U.S Leather ... ge SE 8} 
ethers Pan 31 29 30 fe U.S Rubber... 15 15 15} 
oe," aa a 22H US. Steel ..... 47 44 44; 
ti a7? aes : 3 estinghouse... 91 92 934 
wm Pacific... 108§ 105 106% Woolworth sf 54 34H 
a 1988 182 
Aner Smelting 38 134 am Tei.andTig. 158} 153 155} 
tools Nef ot age Interboro RT. 6p 178178 
net Steel... 47 46 47% Int. Tel. Te 13 13 13% 
tywer Motor 86} 86 874 Utilities P. & 3 2 2H 
0 Products Rtg 67; 63; W-Union Ty... 73 72% 73% 
fa fetes 158 155h 15748 
“a. Motors 36; 36 364 Shell 0.0... 38} 38 
lt Harvester” go, 5 55% Sheil Union 1st 15} 154 
Wnt. Warg «Sle 60 61§ Std. California 373 38} 88% 
—— Se 399% DoNJ 0... 489 485 49 te 
t Calculated at $4-93 to £, 
By . aa 
; hoe Yok of the Standard Statistics Company, Inc., 


ork, we print the following index figures of 


~ can values calculated on closing prices (1926= 100) : — 





















1935 
1934 Jan. 1 to Dec. 18} Be- 
ginning} Dec. 4, )Dec. 11,/Dec. 18, 
Lowest Highest] Lowest! Highest of Year| 1935 1935 1935 
Sept. 19/Feb, 21/Mar. 20] Dec. 4 | 1935 
3) Indy 
1 - UdUStrials : 
Rai, 313 | 90:5 | 74-5()]110-0(2| 83-1 109-6 |109-7 [108-0 
"Uidities | SEO | St-4 | 27-4 | 43-0 | 35-6 | 43-0 | 41-9 | 40-5 
7 "*} | 83-4t | 52-2 | 92-9(w} 57-9 | 92-5 | 92-9 | 90-1 
4, 421 Sp Re [Ne EEE oeeEeEEE EE EEE 
“erage viel ny | 85°6 | 82-1 | 63-1 | 95-9 | 71-0 | 95-9 | 95-9 | 94-1 
.. Industrial 
On St | 9.780, 
KS | 278% | 3-90%) 3-02%| 4-06%| 3-62%| 3-22%| 3-27%| 3-34% 
t (s) (v) (t) 





+ December 26 
{t) March 13th, e 





t February 7th. (s) September 12th. 
(v) November 13th. (w) December 11th. 
(x) November 2Uth. 
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ELECTRIC POWER for INDUSTRY “Works” 


is supplied in the important Industrial Area of Apply to this 
the North-East Coast for Power, Heat and all Address for 


industrial purposes by particulars. 


NORTH-EASTERN ELECTRIC SUPPLY Co. Ltd. 
Carliol House, NEWCASTLE-UPON-TYNE 





SS 


DaILy AVERAGE OF 50 AMERICAN ComMON SrTocks (1926 = 100) 
ec ee 


Highest | Lowest | : 
of 1935 of 1935 | Dec 11,| Dec. 12, 


I oe. Dec. 16,| Dec. 17, 
(Nov. 19) |(Mar. 15)] 1989 | 1995 


1935 | 1935 


Dec. 13,/ Dec. 14, 


Dec. 18, 
1935 | 1935 


1935 











127-9 | 78°6 | 124-1 | 22-3 | 121-3 | 121-6 | 120-3 | 122-0 | 121-7 
| 


Tota DEALINGS IN NEW YorRK 














| 
Dec. 12, | Dec. 13, } Dec. 14, | Dec. 16, | Dee. 17, | Dec. 18, 
1935 1935 iyso* 1935 iy¥so 1935 

Stock Exchange— 

Shares ( Lhous.)...... 2,140 1,890 67U 1,400 1,520 1,690 

Bonds (Value 

Lous. $) 14,470 | 13,310 6,670 | 11.890 | Iz 260 | 13.560 

Curb— 

Shares (Thous.)..... 455 409 153 uw | JOS J74 

' 


* Two hour Session. 


PARIS 


Throughout the week the market has been dull, trading 
sluggish, and activity only recovered from its suspense at 
midweek, when domestic securities made a slight recovery. 
Apparently operators were then able to squeeze some drops 
ot reassurance from M. Laval’s barely-won vote of confi- 
dence in the Chamber. International and foreign securities 
were almost as dull as domestic, in sympathy with the lack 
of interest on foreign centres. After slight fluctuations dur- 
ing the week Rentes stand slightly lower than a week ago, 
banking shares slightly higher, and Suez Canal almost 


unchanged. 
Dec.11, Dec.16, Dec. 18, ; Dec.11, Dec.16, Dec. 15 
1935 1935 1935 | 1995 1935) = 1935 
Banque de France 9,330 9,400 9,700 | Wagons Lits......... 42% 41 414 
Crédit Lyonnais ... 1,663 1,689 1,702 | Mexican Eagle....... 22g 23} 234 
Suez Canal 18,130 18,250 18,150 | ‘* Chartered ”........ 944 924 92h 
Chargeurs Reunis.. 233 228) 224 | Ford seanvene, ae 524 524 
Rio linto f 1,465 1,438 1,425 | De Beems.............. 491 477 4784 
Royal Dutch.... 21,740 21,510 21,320 | * Johnnies ”’......... 294 286 2854 
BERLIN 


The share market last week was dull and weak, the aver- 
age loss on standard industrial shares being 2 points, and 
ranging higher for minor companies. Bank, Reichsbank 
and potash issues were also lower. Public utilities were 
affected by a sharp drop in Dessauer Gas. Home bonds 
were irregular. Mexicans reacted after their recent substan- 
tial advance, and while most dollar bonds changed little, 
the certificated State issues declined. The new week opened 
with an irregular, and in general weaker, share market, but 
Tuesday witnessed a repurchasing movement, particularly 
of steels, and a slight advance in quotations resulted. 


Dec.11, Dec.16, Dec. 18, | Dec.11, Dec.16, Dec. 18 


1935 1935 1935 | 1935 1935 1935 
Reichsbank ........ 175-00 175-50 176-75 | A. E. G................ 35°40 34°75 35-00 
D.D. Bank ......... 83-00 82-50 &3-U0 Siemeus and : 
Dresdner............. 83°50 83-50 83-50 Halske 164-00 163-75 166-00 
G. ben- 
—— industrie 147-25 146-50 146-90 | A. K. U. indian 53:00 50-60 50-90 
Norddeutscher Hamburg-Amer. 


Lloyd (New) 16-60 16°25 16-10 | ( Hapag New”) 15°10 15°00 15-00 


AMSTERDAM 


Trading on the Bourse has been stagnant all the week, 
and political uncertainty in Europe damps down the occa- 
sional attempts to revive interest. The volume of business 
has been very small, but the tone of the market has at no 
time been undermined. This week Redjang Lebong was a 
curious exception to the general conditions, for its quotation 
rose from 170 on Monday to 227 at mid-week. In general, 
quotations in all sections of the market are substantially as 
they were a week ago. 


Dec.11, Dec.16, Dec. 18, Dec.11, Dec.16, Dec. 18, 


1935 1935 1935 o 1935 1935 
24° Dutch Loan.. 74 7444 = 74}§ | Steel Common ...... 27 27 27 
53°, German ...... 21% 21 21 | AL K.U. ...... 26g 25} 25 
Unilever N.V........ 99+ 99% 99 }¢ | Ford Motor ......... 249 247 246% 


Philips Lamps ... 234} 2314 2313 Deli Batavia Tob. 175 171 20st 
Netherlands Ship Royal Dutch......... =I mi 208 
Union 44} 43% 44} Handels Ams ....... 222 222 


neem boat 
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Decem : 
ct se renntincnaiace Decen 
LONDON ACTIVE SECURITY PRICES AND YIELDS [ce 
oe OTE —Shares with a New York Quotation or with definite American interest are distinguished by itali = 
In calculating yields on fixed interest stocks quoted below allowanc le for interest < ed he 1 y tates jo. 8 
are definitely redeemable at a certain d . t nce is made for interest accrued since the last date of payment, less income tax at the < ; “Dec. 18, 
Schon anaes alae ertain date the yield includes any profit or loss on redemption, where stocks are redeemable at or before a cert hate th tandard rate Where « loclusive | 
Sividesie Yo es won setae at a discount and the earliest date when the quotation is above par. The return on ordinary stocks and emise = the final date of meee t ee 
» accoun ing taken of any enhancement or reduction of interim dividends. Allowance is made for accrued dividends in calculating reper Teference to the jae 1 ~ = 
ee ee ee ‘s ee ea ee eee s eld on “cum diy" es 2 
ite =f ’ a a iy 196 
: | | Prices, ore 19,109) OY 
ete | | Price 7 Year 1935 | Lasttwo | ~~ a 
Year 1934 |} Jan. tito | _ || Brice. Price. | Rise | Yield, |] Jan Ito | Half-yearly Price, | Price | | mit) tent 
-18, | NameofSecurity {| “})° | yg" | oF | Dec. 18, Dec. 18, | Dividends | Name of Security | Dec. | Dec | Rise vs | 
inclusive || 1, | 18.) gan 1935 laciusive y i ia | oF | Dew 139 76 
Hieb-| Low- |' Higb-] Low. || | 1935 | 1935 —— - 193 | r9y5 | Fall 1995" oi ae 
g w- |! High-| Low- | High-| Low- (a) @)@) | 1935 1935 33 179 
est | _est | est | - f s.d est est %™ % | 24 163 
i ) =. = ee Be _ ee tt v6 21 104 
833 | 734 | 948 | 80 | Consols 24% ‘| $6fxd 86} 1 2.17 10 [4H dis 7pdis Na) NDA face a y- | oe 
> eemeeiee ae ’ 2 ngloS. Afi0 is | 6 dis | s 7 
120 1093 | 1184 | 1093 || Do. 4% Red.atpar | 116 | 116 ~ | oo a 7/9 4G Nil Nil | American B i £ Le > dis | le x s- 13/74 
sale atl on or after Feb. 1957 (m) | 476 | 41,3 5(b)| S(a)| Bank of N. Zealand (1 42/6 | ata {yal .™ 27) 0 
: \ a 9744| Conversn. 2}% 1944-49 102 | 102 o g olf 331 | S48 || Ole)| O10) || Bank of Engiend sae || sro | 413 | 13) 319 og gay 57! 
106%) O74 || 2075 | 200) || Do. 9%, 1B6S-89._.... || 105. | 104) | — +, 213 0 HOH Ie 7(6)| 7ia\ | Barclay B. (1) ..... ae | ety tht 346 oe 
tap soup) wnat | tok | De aag anes rois | ny | Hoh | ag Wg seneh| Zia) om Rar ee OVA | AR aad oi 21S Ia 
| . 44° wet 1 110 s 244 g 8} 4(>)(k)) 3h(a) Bk. of Australasia (£5 ‘ 1 | 23 ; - 
124% | VIS§ | 1249 | 115} Do. 5 , 1944-64 Soaiets 120} | 120 h 210 3 414 | 30 & B £5) tk! 9 | 4) 44 Bly B- 
11g | ant |, 108 | 98° | Funding’3%, 1980-69. || 10s" | ory | — $) 216 off 268 | 229 Sictio) S(eN(o)| Bk. of N. S Wales (20) Breal St] +4) 4 4 Oe "is 
bang | 1114 |) 1214 | 111g | Funding 4% 1960-90...) 1174 | 117)... 2 19 6 HH 9B | 7S | Sieh | Sle) British Oversees Ae || oan] jt] 328 sy 2 
rot | t 118 | a 3% Treasury Bds. 33-42 1008 100} | 216 0 18) 124 7(>) 7a) | Chtd. of India (£5) .... 13 13 ee aS "a9 
— | = 7 ictory Bonds 4%...... 116 | 115} i. 3. 9 Bf 14/4g 11/6 2}/a)(o 34 (6)(0 | Comel. Bk. of Aus. 10/- 13/9 | 13.9 | ite (24/4 
oer 864 | oo | Hy eee ae 106} 106 $i 3 1 0 = 7 8i(b) Bila), District A £5. £1 pd...) 83.9) 83 $. ies 96 
| 8 Loans 3%......... | 96xd 96 3 2 6|] S8/-  S3/-  5(6) | Sia) Do. B £1 fully paid .. 9| 53 “oo "13 3610 
104 | 101 | 10444) 100g || Austria 3% 1933-53 ... | 1034 103} 215 Of] 92/- | 731b t2p(a) $240) Eng Scot. Aust {8 Spd) 88/- | ass a “ee 
613 || 86$ | 66} | India 24% | y6xd 751 a a 1h WOR. 11H) 6 H £S£3pd 85! | 83.9) -13) 31) 
93 74 9541 761; Do 3%, sicakhanibedens | ae so : : . : cso} we” me) aha) ee, a 10$| 108 .o 66 «46 
| [a ip>ebnepnenndsenene 7 864, — 4 3 ¢ £ . and S. , 6 | zy 
994 | 86) | 1004 | 90 | Do. 34% ooo. cece | 974xd 974 311 10 |} 6%- | S7/-  6(b) | 6(a) | Lioyds (5, witb {i pa ee | 4 Ne $0 
a8 aoe ti9p | 1123 | Do. 44% 1958-68 ... | 116 116 397 94 72 7(b)| 7a) Martins (20, £24 pd. = ‘St — | 316 i694 83 
i I 08} 105 U.K . 4%A (1947)| 107. 107 3 6 3 o4/- 7/8 8(b)| 8(a) | Midland (1, fully pd... 95/- | 956 | 46d r ro 6 73 
Dom. & Colonial Govts. | 4 é 11(b) | 4(@) Nat. of Egypt £10... oa 39 10 
1173 | 1073 \ 1134 | 106 | Australia 5% 1945-75') Ilixd 111 413 3if 45)! 40 9(b) | 9(a) | Nat.of taeaeos £12}pd ‘a ha 7 oH a6 
107 | 1034 || 1084 | 1003 | Canada 4% 1940-60 ... | 3 6 15 , 20," AGA can ce 
lig | 1134 | 198 | 112 2 ° + |) 104 104 3.6 0 #) «13 74(b)| 7$(a) Nat. Prov. £20, £4 pd 15t | 15) 15 co 399 
| Nigeria 5% 19% oo eee 121 3.8 0 § : 7(6) | S{a) St. of S. Af. £20, £5 153 |} a5axqi 4 ' 134) 87 
1098 a ] ++ 1074 | N. Zealand 8% 1946 (109}xd 110} +1316 0 Hf O5/74 B5/- 91) Bla) Westminster £4, fi 7 4° oar] "| ane $13. 25.10 
1193 | ing || 18 | 1 Queensland 5%, 40-60 | 107 108 +1 38 0 Discount | 9104! Si 
4 13 — ~ ttn | 115xd_ 115 44 “s | 10(b), O(a) Alexanders {2, {1 pd... 88/9 | ago ce 6- 50- 
| Foreign Governmen 5(b)| Sta) National A 424 fii : 68 | 62 18 5 Gia 37/6 
1014 | 89 101g | 98 | Argentine 4%Resc. 1952) 1019 101h | 4 0 Off 13e | 11H) 156) 9f@) - it 24 [ 13 | 134 7 6 18% 
85 693 i = 36) | oak, — sxe | 91 94 | +3 719 gf} 2 103 :12(d), 7g(a) Union £5, £ tg ae 11g | 12 l+al4a33 
ove oe | : 34-59... 7xd 86 | —1 511 6 86 23) 
63 | 374 || 633 | 51 | B. Aires (Prov.) 34% 60} 60} 515 $2 | 27 ) Alliane 137 
: i : 4 515 6 : 50(b) 40(2) Alliance {1, full ooo 32xd| 31} 4} 219 Wi3 72/- 
a“ - = 106 | Belgian 7% red. by 1956 109109 ss 6 1 Of} ISe | 13) 4/60) 3/6(a) Atlas thet 15} | 1st bo gl an 193) 66 
= 723 || 84 - ne re @ Loan... || 14} 14} ; 17 4 9f t2 | 9% , 20(b), 20(a) Com. Un. £1, fully pd. 103 10% i | 316 0 - 32 
m4 | ost 133 aS hay 1914 644 o> rl 713 0 - = 4 4 28(a) Gen. Accident £5, £13 26 2539) -3) 37 wig 51 
ili 6% (1929) ......... / 48 18} : 5 25(b) 25(a) | Lon. & Lane. £5, iy 353 | 35 | 17 0 194 451 
= | et | a B44 a 50 oe oe “3° 72 ;-1 7 0 O toh 12/-(b) 12/-(a, N.Brit.& Mer Ba pd. sit 4 i731 eo 4 64 
. 5% (1918)......... | 90% 904 513 off 2 Sf | 40(b)| a5(a) Northern {10,41 pd.... | 21 | 2 312 @?| 2 
1108 tor 113 994 Ceechosiovakia 8% ...| 1038103 |-— | 715 0 a 18% ¢25(a) ¢25(>) Pearl (El) fully paid. 233 | 3 y) 216 6 19) 
5 MNEEED Eis nvcsseneesonees 984» 98 ‘ 3.0 0 174 15 30a) 30(b) Phoenix £1, ful ae 7 ’ 3 
893 | 76 || 89 48 | Danzig 64% TTS | —~. at +1 9 3 0 ang | 32 *92(c) $25(a) Pomel k sete at yi } : 8 so} 87 
= = 304 a | es ee seeks 104 104 7 317 0 115/9 @1/- +374(c) #37¢(c) Do. £1, witb 4s. paid... = 113/9) 115 13] 1 2 6 =. i4 
sh) | RP] Bh) eee aes |g g's SSR Gah is Roratiteresg A) Ss MS 
693 - | 58 | 98% | Do. 54% (Young Ln.) | 39xd 39 (142 0 54 al 82(b)| 8¥(a)) Sea Insur., (1 fully pd Shi SA p85 | * 
= 374 a = | — S% — M.... || 323 oh ~1 a4, | : 1/5()| 1/3(a) Sun. Insur.,é 1} with5/-—pd 42) 48 + 212 4 a 
. 7% Refugee...... | 403 | 39) | -1 ss *&a@) *8(b) Sun Life Assur., £1 fy pd 7 8xd 2 0 
wel | sob | St | sey | Huneary 720s | 40 4 8 10 wal 2) TOR 1900 11740), Vorace {i iully pl 20 Sali SN @ 
apanese 54% 89 89 .16s Investment Trusts oa > 
95 = 97 854 Do. 6% (1924) red 1959, 96 46 6 5 o 257 | 243 64(b) 3$(a) Anglo-American Deb... 9 255 | 255 318 6 6 | 35 
= | =. | = 4 reo a — or 35 0 59} =. le(c), 2(c) || Anglo-Celtic Ord. ...... S44 | 594 ‘+325 = . 
ED aseeevess | 45 444-1 7/3 4/ lic) | Nil(c) Atlas Electrsc, ete., £1... 6/- | 6 Nil : 
| oa | 7 87 Poland 7% wee gtettees. 874 884 + 715 O 71400 7/1 2¢(c) Ni(c) Brit. Assets Trust 5/- | 17/- 166 6d Mu : 8 
7 | : 4 . 7 Roumania 4 Con. 1922) 10 10 Bh 2474 222 6(b) | 4(a) Debenture Corp. Stk.... 245) | 2454 406 %9 
133 A | oe | 106 Swedish 34% 1908...... | 130 130 21310 86 64 14(6) 14(@) For. Amer. etc., Def. ... 824 | 82k 312 9 ® 
113g | 102 |, 113g | 106 | U.K. & Argentine 1933 || 112 | 113 +4 411 6 |} 144g | 134 3(b)  24(a) Guardian Investment... 141} 1 1444, +3 | 316 | 24 
54% B. Certs. (1951) | 280 | 215 | 64(b)\ 3{a) | Indus. and Gen. Ord... 275 | 275 | 3 my 17 
814 543 84 | 75 | Do. C Certs. (3% Max.) || 79 79 315 330 286 7(b) | S(a) || Invest. Trust Def. ...... 322 322 314 © aM 2 
ss | 10 | sel ce | poe Sete | 169 12/6 | ia)! 44(6), Lake View Invest. 10/- | 15/9 | 159 4d “ 
1203 | 114 1208 | 1 | Berlin 6% 1932-57..... || 26% 263 288 © 239 64(5) 34(a) Mercantile Investment §—§ 280 | 282 : A wy 
4 | 4 2 | 1144 B’mgham 5% 1946-56 || 119 119 3 8 190 159 44(b) S(a) Merchants Trust Ord... = 1724 | 175} : 
22% | 1154 | 122%) 1 : a : AR 
= — 2 | 1153 | Bristol 5% 1948-58. | 119 119 31 309 | 260 6b) Sia) Metropolitan Trust ... 270 | 270 41 106) | 40 
; +) R ot = _ Danzig 7% 1935-45 . | 80 81 +1 8 12 10/- | 46 | Nil(c). 14(c) | Scottish Investment(5/-) 9/-xd) 9 | ol « e 
| — a E. London 5% 1960-70 |1194xd 119} 3.15 222 182 6(6)  24(a) Scottish Mortgage, etc. | 2224 | 222! aes &- . 
— ooh 4 (eer. 54% 1937-52, 104 104 38 233 | «185 24(a) 6(b) | Trustees Corp. Ord .- || 232% | 2324 os 
97 t = = ELL, I .00---200-. % 6 3 2 224 | 195 Sib) | S(a) United States Debenture 220 | 2224, +2 | 3! @- 4 
~~ i. wo | O1f | Seine (Dpt.ot) 44% 1952) 103} 1034 43 0 anal ae a Financia) Trusts, &. aa % 
= cel Dia je (c)  2h(c) Argentine Land,etc. {1 17/6) 17.6 ‘= 43 
Prices l ’ = = 32 22 Nil Ni) | Australian Estates,etc. 25 | 25 = %- y 
— YY | sat cet - | aon | Ro 4 43 Nil Nil Brit. Nth. Borneo {1 pa 5/- ; 4c bd 4 Nu . Bo x 
: If y ce, Price, 4 19/9 6d(a)) 6d(b) Brit. S. Africa 15/- ty 24/- | 2316, —6d ae 3 
Dec. 18, | Dividends Name of Security | Dec. | Dec, Rise | Yield, |] 34/3 | 28/44) 10(c), 10(c)| Charterhouse Inv. {1 -. | 30/74) 3) 2! ee a < 
inclusive | \ 31, 18, Fall Dec. 18, 193 16/6 2(b)| 2a) C.of London R. Pty.f1 17/6 176 . 7 A W- 4 
High-| Low. || (a) (b) &) 1935 | 1935 1935 59/14 489 $24(a) $89() Daily Mail & General gi» S4/- | 546 + 6d $18 83 3 
_est | est |i % % | Public Boards fs oat - anlel Saleh ad a fr ol a sae ss wi 
1183 | 113 a  20/= | 99/9 || Nile) 2h (0) || Fores’ it en 9/6 |18'9\0' — 3d ds 
. SB | 2 |) Ceatgel Elen, B7etOeO'70) 1G | 1G | + 4) SIZ OF sae | 186 || NE | Be | Haden’ Bay tof. ME | 19 i 8 me 
| | ASSENGER | | 5 al | Ni % | § me y 
i} \| Transport Boarp— | 4 4 Nil } Nil Do § ° Cum. Pref. é5 Sk 5k 46 ’ 37, ' 
190 | 1193 | 2 24 || 49% A” " ean 28/44 20 2ic) | S{c) | Java Lavest.,etc., £1... 23/1f) 23°14 G3) 
1394 liso || 2 2 | 8%, as 1985-2023 122}xd 122; ... | 310 0 104 Nil | Nil vian Pref.Stk. 10 | WW Nil ; BE ¢ 
aoe | too | Se | Se Sie, A tOGs ones. 1s2bnd) 1395 | +1 | 310 Off 190) OS || Bc) | Be) || Primeinn Hedtings 6 13/- | 13 ae i — 
$ || 44% “ T.F.A.” 1942-72 |1094xd 1094 |... 3 0 Of} 25- 22 12 6 °< ; 
131 1229 | 2 24 || 5% " B” 1965-2023 \i28hxd) 12 ‘ 196 | 44(c) | 7(c) Staveley Trust £1 ...... 22/6 | 22 433 
1094 | 91 | Sie) | Ale) © C ™ 1956 oF after — Poe ee | oe ee ae) ee) oe) antations{1... | 36/- | 33-| | is 
, Caan fe - : } e1 
~~ R--A  8 h t 1B | 98 |. | 3 1 3]] 43)- | 33/9 | 5900) 2h) a yee ee ui | 
2 24 || Pt.of Lndn.5% 1950-70 | 117 | 118 | +1 | 3 %9/- | 111/6 | Y Ord fi. as/6x.di26/-| +64, 3 ° 7" 
| “British Rail ‘ "ey 8 O}}1°9/- | 111/6 | ¢5(a)! $176) Bass Ratcliff Ord. £1... 125/6xdive 4g 8 ; 
554 44 } 23(0)| (a) |G. Weste Ord. § ; | } 876 66/- | 6(a) 119(0) Benskins Watford Beco 86/- | 3/ 9 t »>16 5 0 ly l 
| oa ¢ | \3- rn . Stk.... |} Si 503; — 4! 5181 Sj— f i 3/- | 836 | +6d) ¢ 7 
7 4g Nil | Nil || L.&N. E’st'n Det.Stk. | “5g | 53 | 0 }] 85/- | 54/6 | 91d) | 31a) || Charringtoo & Co. Fe | 1/6 | | éd| 2 6 | 
15 8} , Nil | Nil | Do. 5% Pref. Ord St) St) + | CN 12/74, 9/6 | Nil(e) S(c) City of London Def. 5/- 11/6 | 1! 513 0 &e 
92 71° | 2h(c) 4h (c)| Do. 5% Pref. 1955 | = | 10 | ... | | Nil 87 Gy 83/- | 14(6) | 6(a) | Courage Ord {1 ...... G7/- | 97 | - | 316 6 by 
81} | 16, | Nil | Nil || Do. 4° 2nd Pref. Stk. | 80} | 79} | —1 | 5 3 Of] 99- | 88/3 | 7h(a)| 124(b)| Distellers Co. Ord. 1... 98/6 98.6 | 318 0 We | 
22%| 16 | Nil | Nil || LMS. Ord. Stk“... ) 18. | 20°) —1 | Nil f]18+ 74) 1393/9 | 12(@) | 1716) |, Guinness (A) Ord. Stkf1) 147/10 rh| fis 0 Wi | 
434 | Nil(c)| IB(c)| 4% Pref. Stk. 1923 ... | IS | 18 |... | Nil [1 6/64, 96/6 | 741a)| 174(0)| Ind Coope & Allsopp él lis/sxd) LIS") ey) 4 6 | | 
87} | 73h | 241d)! 2ie)| 4% Pref. Stk 923... || 53h) 53 | — 8) 3 2 Of}54/10 | 43/- | 74(b) Shle)) Meux's Ord. 1 .....-.. si/- | 516 | +85) 3 9 ot ss | 
254 | 16f | Nil | Nii || South “4s | 84 | 83 | —-1 | 416 5} 98 | Bu/1g 6a), 111(0) | Mitchells & Butlers {1 | 96/- | 976 +18) 345 0 ie 
87 | 69} 4c) | 1a) | Do. 5% Pret.Ord. Stk. | ait | aut 2 4 $4/- | 40/~ | 3{a) | 7(b) | Ohisson’s Cape fl _--- ee ‘es ih 
124 | 1084 | 24(b)| 2$(a)| Do. 5% Pref. Stk. || 1193 | 83 | -1 | 416 8814 70/-  4(a) | 14() | Simonds (H. & G.) £1... 84/-xd) S4~ | get AP 
! Dom. & Forei e | 1198 | 18h) -1 | 4 5S 96,9 84/9 $124(d)) t5(a) |S. African Boe ( an » 95/-xd) 95 gi} 41° we 
23 15 | Nil Nil || Antofagasta Ord. Stk 20 | 20 2 49/- | 39/9 54(b). 4(a) | Taylor Walker Ord. £1 47/- 46,6 | 14 0 iy 
10 5 || Nu | Ni || B.A.a PaciicOrd.stx. || "ea! 7S | | Nil 2214 15/16 | 3{c) | S(c) |, Walker(P)x R.Cain gt 22/7 | o- ea; 4 '” % 
27 134 Ni | Nil || B.A. Gr. Sthn. Ord. Stk » 13} + | a 77/9 | 63/9 S(a) | 11(6) Watney es t 77/6 | 7a)~ | : Re 
vil | Nil || BLA. West ; _ _ Iron, Coal : qj-xdi - | 4K 13 4 
- 9 | Ni | Nil} BA. Western Ord. Sts. |) 15 M44) - 4) Nil 45/74 94/6 | 5(b) | 4{a) || Ailed Iroatounders £1 |, 38/1B 37/8 yy) NM aol 
8 3 | Nil | Nil ||. Uruguay Mone v.— || “3 2h]. | Nil 4/10) -2/- | Nil | Nib || Amal. Antiaracite £1 --- eo, | 82 Teta Be 
14m) 9 | Nil | Nil | Cam Pacsfc Com. ($25) |) 11 | S4/- 42/9 | 4(b) | 4(a) | Badcock Weicos £1 ....-- on | as | -M) fC ‘ 
804 | 82) | 1 | 1 || Can. Nat. 1927 Guar.2% esta ai | oe 933, 4/44) Nil(c)) 2pic)) Baldwins 4) = O9| 89 "8 3, 
Is’ | 7 || NO’ | Nu’ || Gocre Rice ea en eo) set | | 308 SH steel ake | Ol Sl Beto corey ont fi s26 | 983732) fy. 7s 
2 10 | Na 4 on —s Stk. 10 10 Nil 20/33 “a oH | tal Brown (John) Ord. 6/- 20/3 | 19/9. ys 4 3 ie net 
; | Ne | ae | DoS Com Pre Sut a | as | Nil |e6/10f. 219 ¢4(0) ¢14(a@) Butterley Co. Ord. gb 26/3/27") Ley} S 
64/- | 47 Nil | Nil || Nitrate RI a. © oes. | oe +2 | Nil 8/6 2/44 | Nike)! Nil(c) Cammell Laird 5/-..---- Le eT) a Lie 
80 | 35 t4ic) | £240 Sitrate Riys. (£10)...... |) SS/- | 55,- Nil 12 | 4103. Nil | Nil | Coasett Iron Ord £1... TNO | do 1/3) 45 rr 
Boy | Sy | NHS) 12416) San Paulo Ord'sue |) 45°) oo fis | 4S anf] Baiay! Tayet 1240) “Siar Cory, Waltam, On GF S| 2g 18)! hh 
SP LAE | ait | A? | Gra evans Oo sux: 74°] 24°] ~ | 745 9 39 | 98 | saicag Pte Doren, LenS Goa. lt Sos | 389 
tod Sntesten dintdend a a >se Nil 36/- | 18/6 | Nil(e) ¢24(a) | Guest Keen etc. Ord. 41 " ~! = : a In 
a) Interim dividenc (b) Fins ae > abe Nowinz for! ste of eR ‘ax 
(f) Flat yield without allowing for nee nd. (c) Last two yearly dividends (2) Paid in New Zealand Currency. te) — “i yorked Lb Deser asa 
(%) Yield worked on redemption at par on Feb 1, 1957 : (h) Yield on 33°% basis. (k) Also Centenary Bonus 2" yre : am ‘tof 24 per ceat (Ai 
(s) Yield worked on redemption at par a April 1, 1961. (p) Yield worked on redemption at par on December 1, 1952. (t) Based on interest Per ne Tat 





(/) Yield worked on 8°% basis. 


(o) Paidin A 






ustralian Currency. 


+ Free of lucol 









Tun divide nd. 
ad oe ofa surplus on 








assets realised. 
5 per cent. 


) per cent. from rese 


(6) Final dividend. 




















(c) Last two yearly dividends. 


(t) Includes 1%% from capital accretions. (m) Inc 


(r) Calculated on basis ot 74 annas dividend per share paid for 1934-35 
tves in A shares. 


Yield worked on a 25 per cent. basis. 





(d) Nine months. 


luding bonus 5 


%, fre 





(s) Also special non-recurring bonus of 50 per cent. free of 
(n) 74 per cent. basis. 
Taken at 16 annas to one rupee. 


e of tax. 


(vy) Worked on a 7 per cent. basis. 





December 21, 1935 THE ECONOMIST 1275 
Prices, | | 
Prices, wo || | Year 1935 | Last two | 
Year 1885 cae } . Te | Seiee| mine | views, B fen tes || sean “yearly | Price, | Price, Rise | Yield, 
_ 18 Divide: “4 | Name of Security 1, | 13, | = | Dec. 18, Dec. 18, || Dividends | Name of Security || 1. | 18 | oF Dec. 18, 
foclusive | 1935 | 1995 | Fall) = 1935 inclusive | | 1935 | regs | Fall | 1935 
ea Low || wwe) || High- | - | SOE ’ 
Big . ¥ % _|' Iron, Coal, &e.—contd. wir qe ~—£*._4: est | es | ROO | Miscellaneous __ £s. 4. 
ail “yu ) Nu) Hadfields t0/- ... | | Nil 27/9 24 zi Sic) 5(c) | Aerated Bread {1 ..... | 24/9xd| 249... 4-2 
aa = Nil | Nil | Har. & Wit. 6% Cm. Pt. | 7/3.) 7/- | -34| Nil $53 24— | S() 7(c) | Alised Newspape a | 31/9 | 35/- | +3/3. 4 0 0 
° ‘ 18 14. 14(a) 34(b) Horden Collieries (1. | 19/44) 1943) .. © 5 3 3]} 103) 66 || #5tc) | Nic) Ama’ Dental! ef. 9-| 9-] .. Nil 
oa 183 | arene) 5(c) |, Lambert Bros. Ord. ) 22/6) 226°... | 4 8 11 1127 10% 18/3 a} 5(c) | Awal. Metal. £ 27/9 | 26/9 |-1/-' 313 0 
Bey ao) 20 | Semmecateaegy | 88 | 98) | SS VR Bey) Beh) 0 Raat Meaedacy- | 28] BR] oH a g 
se! 3 Nil i . oe woot 8 oes aN 4 - a rmy and Navy 10/- 30/- | 30/- od 43 3 
a 17 ; Nil(c)| Nil(e)| Ruston & Hornsby £1... | 23/~ | 22/3 | —9d Nil 10/3 S/ld || 4(a) | 6(b)  Assood. Brit. Picture 5/-. 8/103) 10/3 +1/4) 413 0 
D4 163 | 1h(4) | 49(0) | Powell Duffryn ¢1 .. 19/6 | 20/- | +64) 6 0 0 }} 2H | 23/44! 20(c) |269(c) | Assocd.Newsprs. Df. §/-| 25/3 |25/-xd\ grt 
ry 21 10g 4gd) | 24(a) | Sheepbridge Cl & In fl 28/9 | 3O/- | +1/3) 417 0 |} 68/9 3a9/- | 10(c) S(a) Assoc. P. Cement {1 ... | 65/- | 65/- 340 
3. 333. 9c) | I1(c) | S. Durham . £1. | 51/3xd| 50/- | —1/3! 4 8 0 79/—| 72/9 | 10(b) | 5a) Barker (John) {1 ...... 77/6 | 77/6) ... | 3914 0 
og- 13/79, Sic) | Sle) | Steel & Iron { B Ord. fi | 26/3xd_ 26 3 = | 316 2 526 45/- 6(b)| Sia) Barry & Staines Lino. 51/103] 52/-| 419d 4 4 6 
at @- | Se | Sy | Seen eee | S1/104 a6) A) 318 21) G2/- 41/104 Gia) | 910) Berger (Lewis) Ord. £1 |, 65/74] 65/7)| ... | 4 9 6 
4) 37/- | #3(a) | ye |, Staveley Coal, - = : f 2.1% 7 4 516 45/104 m29(c\| 29mic) Boot’s Pure Drug -* 50/- 49/6xd)_ ... 218 O 
$9 BS 2c) | Se Stewarts & Lloyds £1... eae | ae - | 2 18 6 20/3 | 11/6 Nil(c) | 2g(e) Borax Deterred {1 . 17/6 20/- +2/6; 210 0 
73 19,104 Nile) ) Sle, | Swan, Hunter 1...... me ll Sane | sae + | 2 5 SH 20/- | 133) 3¢) | 3c) Bovrsl Deferred £1 ...... 17/6 | 17/6]... 38 0 
134 49  6(c) | 3(a) | Thomas (Richard) (6/8) i 13/- - | dT S 47/- | 28/6 | Sic) 74'c) British Aluminium {1...| 45/- | 44/43] —7}4 3 7 9 
Big 2- Nill), t64(c) 64% Cm. Tax free P£{I | 31/- | 31/- 43 Gti] 404% 34/- | $4(b) | 23(a) British Match {1 ....... 39/- | 38/6 | —64| 3 9 0 
189. 8 Nil | Nil | Thornycroft, John, £1. | LI/10$, 13/14 41/3 Nil 64 SH — jt20(c)  Brst-A mer. Tobacco {1.. 53 SH) +H | 3 5 OF 
si 28} Nil | Nil U. States Stee $100 .. ' $474 $46} - $1 ! Nil 1213 71/- 11°) 7(a) Bntish Oxygen 4l.. 115 112/6 | —2/6 | 330 
544 246 || 2$(a) 4410) | | United Steel Cos.Ord. a 32/6 | 32 3 | —3d 419 0 8H 7% || 15(a) | 2516) Carreras“ A Ord. “Gi. 83 83 | | 414 0 
15, 89 | 4c) | 6(c) | Vickers (6/8) ........... 21/~ | 20/6 | —6d | 118 6H] 3469 | 21/- || 2010) | 124(a) Cole (FE. K.) Ord S/—.. | 28/- |26/6xdi 41/-| 6 0 O 
#- 24/44) Be) f(c) | WeardaleSteel&c.Df{1 27/6 | 276)... 4 7 3 [28/10 7/14 | Nil (c)| Nil(e)  Crittall Manufg Ord. {1 26/3 | 28/9 | +2/6| Nil 
ure 996 | 26 (12(a)| Whitehead [ron & St £1 140 - | 140/- 4 11 6 |] 06/3 | 51/3 || 2gic) | 741c) DetHavilland Aurcrattg) 62/6 | 63/9 | 41/3) 414 0 
713 36,104, 10(c) | 10(c) | Yarrow & Co. ar snndion 65/- 65 - 3 1 6 53/44 339 || Bic) Ric) Dunlop {1 oo... 37/9 | 37/9 2! 
i Textiles 64/3 48/- | 5(a) | 10th) Eastwoods Ord. {1..... | 57/6 |56/10}] —7id 5 6 3 
66 46 5S(c) | 5S{c) | B, Ctn. Wool Ds. 5s..... 6/3 | 6/3 -: 49 0 /34/10$ 23/74, 10(c) | |!2b(c) Elec. & Musical Ind.10/-| 27/6 | 27/-| —6d| 411 0 
$3 46 Nil Nil | Bleachers £1 ............ 7/6 | 6/105 —7}d Nil 25/- | 18/6 | |, 25(0) 19a) Ever Ready Co. 5/- ..... 24/9 | 2416 | —3d 760 
Ne 69) Nil | Nil Bradford Dyers (£1) ... 10/74; 10/- | —74d Nil 30- 19 44) 10(c) | S(c) Fairey Aviation 10/- .. | 26/- | 24/- | ~2 2 0W 
169 8% Nil | Nil | Bost. Celanese Ord. (10/-) 14/1) 14/- | —13d Nil 70 44 61/6 | 74(b| 4(a) Finlay (James) & Co.{1 | 66/3 |65/-xd! —6d | 311 0 
6 673) Nil | Nil | Calico Printers £1 ...... 9/44 8/9 | —7id Nil 142.6 95/- | 124(b) | 5g/a) Gallaher Ltd. Ord.{1... | 138/9) 137/6| —1/3| 212 0 
Ee 59 104) 138(c) 24(a) | Coats, J. and P. (£1) .. | 65/-xd 65/-_.. 4 4 OF} 19/6 | 86 | Sia) | 4(5) Gaumont Brit. (10/-).. | 10/9 | 106 | —34| 613 0 
7) 476 | 6(b)t | 2(a)t) Courtaulds £1............ 56/3 S7/- | + 9d 212 On 47/3 | 35/6 | 15(a) 20(b) Gestetner (D) (5/-) .. 42/6 | 42/6| ... | 4 2 6 
G9 399) 741d) | ane) | English Swg. Ctn. £1 47/6 | 46/3 | —1/3! 4 6 6 1/1339 | 121/3 |! 15(+) | Sia) Harrisons & Cros.Def. (er 23/9|123/9! ... | 3 66 
we $3 Nil | N | Fie Corton Spinners 4 8/14 8/14)... Ni j- \71 104) 11(5) | S(a) Harrods {1 .. 83/9 | s39| | 316 0 
Wa 87} S{c) | Me) Henry (A &S. ) Ord. £1 13 1 13/14 411 6 33/6 | 15(c) 20(e) Hawker Aircraft (5/-) . || 30/- 29/6 —6d 370 
$13 25109) 3(5) | S(a) Linen Thread Stk. ({1) 31 3) 31/3 316 Off U7 5) 3 | 6(b) |Nil(a) Home & Col. Stores - 7/3 6/6 | —9d| 312 0 
314 S-Ni Nil || Listers (£1) ............ 7/6 | 7/6 Nil 536 | 433) 6lc 7(<) | Impertal Airways £) .. 53/14] 52/6 | —7$d 213 6 
6- S-' #10(c), t10(c))| Patons & Baldwins i.. 63/9  65-' 41/3 3 1 6Ft 33/74 33.33. 54(5) | 2h(a) Imperial f Ord. {1 ...... | 37/- | 37/- |) a ae 
71 37/6 | 7(c) | Bic) | Snia Viscosa Lire 200 8/9 | 51/3 | +2/6| Div. 8% t/- 79 | 1c) | 2c) Chemical Def. (10/-) 9/- 9! o@ @ 
HA | 183) Se) | 400) | | ewer e Mitchell £1 20/74, 20/74 6 6 0 = G16 | Nuc) | Nillc) Imperial Smelty. Or. £1 — 15/3 | ~3d) Nil 
_ Electrical ° | t15(b) |*74(a)  Impersal Tobacco ft ...| 7 mi. | £930 
86 23,9 3(c) | , G(c) | Assocsated Elec. (£1) 43/6 | 436 ... | 214 10 |] gang | sat | Nil(c) eeu Inter. Michel af Cone | $45xd) $45 — a 
Wwi3 72 10(0) | S(a) | British Insulated (£1)... 100/—' 100/- , 3.0 0 46/9 | 323 | 18(b) | t2(@) International Tea 5/- 35/3 |>4/ 9x) 466 
$3 669 10(b)) Sa) || Callenders (£1) ........ 77/6 | 77/6 317 S51} 33/- | 299 3} 34 Lever (7% Cum. £1... | 32 xd} 3 476 
I- 32 ) | 64(5) || Crompton Parkinson 5/- 122/6'118/9xd —36| 012 61] 339 | 30/19) 4 | 4 Bros. 1 8%Cm“A” PE. £1) 33 6xa 33/6 al; 411 6 
274 $104 Nil | Nil | English Electric £1...... |) 19/6) 20/- | +6d| Nil 80/73) 72/3 | 10 10 Do.20°%Cm.Pt.Ord. (1) | 77/6xa z . 5 30 
D4 #9 | Sic) | 10(c) | General Electric (£1)... 74/- 73/6 | —6d | 212 0 |} 88/4575/103) 20(c) \224(c) London Brick £1 ....... | 85 9} — 5 8 0 
‘t Sth | 22416) | 74(a) | Henleys (W. T.) (£1) ... 7} 7x) —-w i450 7 64 | 2/10(b),1 8(a) ~Lyous (J.) Ord. £1 .... | 7t 340 
f 2 | Sb) | Sia) | Johnson & Phillsps {1.. | 49/4) 48:9 —7}d 4 2 Of] 61:3 56/- | 4/a) | 10) 6). Manbre and Garton {1 | 61/3 61) 3| 440 
TE 196 | Ale) | 4(c) |) Siemens £1 ............... 27/6 | 27/6 | ... | 218 211117/6| 78/ 14} 25(b) | 15ia)_ Marks & Spencer A 5/- | 89/44x/ 89/44] | 2 5 0 
9 | &c, 3/3 2/- | 34(b) |Nil(a) Maypole Dairy 2/-...... 2/74] 26 | —-lkd 216 0 
00 $74) Nil |) Nil |, Brazil Trac., no par..... $9§ $100k +84 | a 48,6 | 39/- | 7$(b) | 24(a) Phillips (Godfrey) {1 .. | 46/3 | 46/3 | 466 
Si- 746 916) | 6(a) Bournemouth & Poole.. 77/6 | 77/6) ... | 319 0 46'- | 37/6 10(b) | 74(a)  Pimchin Johnson 10/- . | 43/- 42 slate 45 6 
n- 29 | 34(4) | 2(a) | British Power & Light i 30/— | 30 | 3 5 Off 769 | 63/- | 11§(b;| 34(@) | Radiation Ord. £1 ...... | 75/74] 76/3 | + 316 0 
os or Fi 4(0) | Sete) | City of London {1...... 37/- | 37 | 4 1 0 [1216/3 | 102/6 | 224(c,| 22$(c) Reckitt & Sons Ord.f1 | 115/7$x/d 115 ae a 316 0 
B- 82. 78) | Sta) || Clyde Valley Elec. £1... | 44/- | 44 - | 4:13 Of] 45/3) 36/- | 9c) | 9(c) Salt Union £1............ | 43/9 | 43/9 | 423 
3 ga | wt?) | 31a) | County of London g1... | 54/- | 54- | 315 0 }} 24/3 | 21/74) 139(6) | 83/a) Sangers Ord. 5/- ....... |) 23/6] 23/3x| ... | 419 0 
#8 399 | 44(5) | $4(a) | Edmundsons {1 ........ 43/-xd_ 436 +6d > 312 Off 196) 14/6 | ¢x4() | *5(a) Sears (J.) Ord. 5/-...... | 19/3 | 19/- —3d; 312 0 
#3 35/14) 5(6) | 24(a) | Lancashire Electric f1..  38/- | 38- |; 315 Off 26-73) 15;/- af | 24(a) Smthfl4. & Arg. Meat {1} 25/- | 25/- ne 416 0 
_ 98} 710) | 3(a) || Metro. Electric £1....... 52/- | 52- | 316 Of} 65°7§) 55/- | 124(0)| 24(a) Spillers Ord. £1 ......... | 62/- | 62/6 | +64) 415 0 
- | 299 24(e) | 44(b) | Midland Counties £1. 38/6 | 38/6 ; 314 OFF $4/6 | 42/- | 15(.) 15(c) Do. Deferred £1..... | 47/6 | 47/6 |... 3.20 
9 se 34(6) | 2¢(a) | North-Eastern Elec. él. 34/- 34 . 3 10 0 25/7%| 12/14) Nil Nil Swed. Match, B. - 25) | 19/44) 19/44) Nil 
63 =o 6(0) Ma) North Metropolitan fl 57/6 57'6 |; 310 07/1126 | 77/6 | 6(a) 14(b) Tate and Lyle £1....... 84/49x/d 86/3 +1) 104 4 12 9 
63 | 5410) | 24(a) | Scottish Power Ane 42/6 | 426 | 315 3)] 776) 50/3 | Yieldiatsg%, Tilling, Thos., £1 ....... | 68/9 | 77/6 | +89 25 0 
-s 5(6) | 8(a) | Yorkshire ——- 45/- | 45/- | 311 Of} tet/3 | 73/14) Sia) | 10(h) Tobacco Secrts.Ord. {1 | 90/-xd| 87/6} —26 3 8 0 
®- 10 cae te 856  61'3 | 25(c) | 30/c) Triplex Safety G. (10/-)/ 83/9 | 83/1} —7)d 3 12 6 
By 177 i) 23(6) | 28a) | Gas Ligh oC tal Sti 27/6 | 276) .. | 316 911 743 | 44/6 | 10(c) | tuic) | Tube Investments £1... | 73/9 | 63/9 | 10/- | 3 2 6 
gal sve | <) Y 4(a) Imp. Continental Stk... 185/19 +5 | 515 ofl 716 | 51/74 24(a) | 10(6) Turner & Newall £1 .. 67/6 | 70/-xd| +4/6, 311 0 
i ioe | 2t¢) 24/0) || Newc.-on-Tyne {1 ....... 26/— | 256 | —6d| 4 6 6] 32/9 | 23/14) 38(b) | 34(a) Unilever (1... | 30/-xd} 28/9 |—1/3! 414 0 
# | $4(6) | 2h(a) SS. Metropolitan Stk..... 133 | 1334 + | 4 7 O 169/103) 58 - (a) | 74(6) || United Dairies fi. ae 62/6 | 62/6 | - 400 
1S) Ni | ot Be. | - 219/193} Gic) | 8c)  Unsed Molasses 6/8..... | 20/- |21/3xd +1/9| 210 0 
w 5 = Nil | Cable & {A Ord. Sth. 29} | 29} _ | Nil 142/-| 115/- | 20(c) (c) | Utd. Tob. (South) Ord. fa 140/- | 1413 | 41/3) 310 0 
106 we! = | Nil | Wireless B Ord. Stk. .. 9 8} — 3! Nil 61/6 | 513} Sia) | 74(6) Wallpaper Mfrs. Def. 52/6 | 51/3} —1/3, 417 © 
at 8 | 2c) sate) Holding | 54% Cm. Pref. 106 | 106 | | 318 OF] 433 | 426) 51d) | 3(a)  Wigess, Teape Ord. : 42/6 | 42/6 |; $8 3 
| oof mie) | 2 ata) Gams —— a3 | iS i-t | es 0 ]}117 44) 100,6 | $006) | 30(4) Woolworth(F W.)Or.5/- | 115)- | 115/- | 3 8 0 
, | |2 | Marcom Marine a/s 36: coe | 2 ines | 
®- 333) Motors and Cycles 61/74, 47/74) 65(c) | 75(c) Ashanti Goldfields (4/-) | 57/6 | 57/6 | 5 4 0 
% o-| 244 (a) 59(d) | Assocd.E yuipmentOrd {1 44/ daxia44) 440 | S12 6 Ht2 11g 7/9 | +24(ae)| +5(be) Burma Corp. (Ks. 10)... | 11/3 1/3 | 6 2 Or 
48 740 — (€)) Austin S/— .......eeeeee 41/104 41/3 —7hd) 6 1 OL) 23h | 20g | 74(L)| 5a) | Central Mining {8 .....| 233] 234| .. | 4.6 0 
%- m2 3 ‘il | Nil | Birm. Sml. Arms £1. 10/6; 99) —-9d|_ Nil 17/104) 6/- . Coumumonwealth Mng.5/-_10/- | 10/6 | +6d | | Nil 
BO 1 33$(@)' 311625) Denmss Seer oaia seen 30/- | 30 inn ee ae 78/14. 56, 104) 6}(a) |133(b) Cons. Glds. of S. Af. £1 | 71/logx!d 71/3 —74d 5 12 0o 
64 TH Nil(c)| 5(c) || Ford Motors {1 ..... vee | 34/4 35 -  +8d} 217 0 i. [23,104 15(c) |27$(c) | Cons. MinesSelection10/- 33/9 | 33/13] —7jd 8 6 0 
&- sag Nil Nil Guy Motors (1/- -) eecce. 3/- 3 “ Nil 80(>) Ma) Crown Mines 10/- i a 14 134xd) 6 3 0 
© - iy 104 24(@) | 10(6) | Lucas (J.) {1 ............ 65/- | 639 —13) 319 6 ty | a 33§(6)| 364(a) Geduld £1 .............. 1} lixa| 610 0 
83 gy" || Sic) | 12$(e) Ley Motors {1 ..... 76/3 | 80 +3/9) 3 1 3 9/6 | 20(c) | 20(c) Johan. Cons. £1 . 76/3 | 75/74 —7}d' 5 5 O 
by ag!) as 32 | orsie 74°% Cum. Pref.{i 31/3 | 313... ae 28/741 21 104| Shel 50(c) ke View and Star 4/- | 24/6 24/3 | —3d' 8 0 0 ' 
5 37,4 Nil Nil | N Ralergt 7 pessoncsosecoces 12/6! 126 ae Nil 13/13) 5/103) Nil Nil London Tin 10/- ........ | 7/9 7/6 | —3d ; Nil 
IN tas le) | 11(0) h pee Mahan 6 | 51/9xd) 529 +1-| 5 1 OF] 84/4} 69,03 57#(a) | 50(b) |New Modderfontein 10/-|, 72/6 66/3xd) —6d 16 4 0 
37) 12 t5() | Sta) | Kole! Royce £1 steeees 1582/6 52/6)... 211 OH] 65/7) 54,6 |) 40(5) | 274(a) Nundydroog Mines 10/-| 58/9 | 57/6 | —1/3! 11 15 0 
83 att _ Nil(c) | Rover Co. 8/—..........0+- 22/6 | 226 - | Nil 60/- | 48/- | 10(b) | 10(a) Randfontein Ests. £1 .. | 54/3 |53/3xd} +1/- | 710 0 
&6 62:6 | S{c) Nil(c) | Singer él eoserceccesccccsces 7 é } 76 — o Nil 58 4 Nil(c) 124(c) Rhokana ( orp. £l ecto | 5% 53 _ & 2 6 0 
| 15(e) | 20(e) | sda sir fl 70/- | 689 13| 516 0 203, 13 Nil Nil Rto ——. ee | 193 ss =2 o c 
3374) 22/3 | Nil 20 Roan Antelope Cpr. 5/- | 33/- | 32/3 | —9d | 
4, 2 ne) 6(c) | Clan Line Sees (£1) 64 6} .. | 019 0 50/74, 37/33 ‘o39ts) a Springs Mines 5/- ...... 44/44] 43/ Igxid +3d 6 6 0 
Bly taal 7 Nu | Cunard {1 .............. 4/6' 46 ree | Nil 144 114 Su(d) | 80(a) | Sub Nigel (10/-) ........ | 13% 12gxid— @ | 6 = 0 
Wy 15) || 3 Nilie) | Furness, Withy {1....... 18/6 I8- —6d Nil 173'4 | 136/104) 44(b) | 20(a) | Union Corp.(12/6 fy pd.)) 166/3 | 166/3 | es 416 0 
ris a | Nil P.& O. Detd. {1 ........ | 18/- | I8- Nil 63'9 | 51/3) 10a) | 10/6) Wiluna Gold ({1)..... | 57/6} 57/6| ... | 619 0 
Mt in| Nay | | Tea and Rubber | 
1% 186 | 21 2$(c) | Allied Sumatra or 13/3 | 136 +34) 313 0 FIXED AND OTHER TRUSTS Latest prices, as supplied by the managers :— 
BY m5 Is (a) | 2(6) | Anglo-Dutch {1......... | 24/6) 25- +64 3 4 0 ee ard Name | Dee, 18 | Compared 
723 | Nile)| Sie) |! Bab Lies £1 en 23/14 226 —7id) 4 9 0 Name Waee’ | Gane tA Name | ‘1935 | Dee 
eed MP) | 2H(@) | Cous. Tea& Lands {10 | 208xd “Zot. | 430 1995_} Deen] 
3 ous | Nile) | Grand Cl. Ly “me fi... | 15/74 15:74 ot oe || Gold Prod. srd der) L4jy-lojyxd 
#6 374 | Ble) | ae | Shanzie Tea (1........... 32/6 | 31/3 —1/3| 112 0 |] Amalgamated Certs | 23/--24/- | Gp. Unit Certs., av }21/1}-23/14) = —1}d 
G-) ay) |} Ste) | 5(c) | Sees! Tea fi 46/3 | 45- | —1/3| 2 5 O || British Empire“A” | 23/3-24/3 Hundred Securities|20/7}-21/74| —1d 
974 ise | 24(c) 24(a)| Jokai (Assam) fi". |) 42/6 |40/-xa —2/-| 1 5 Ol] Do "B" .... 10/104-11/4] inves. Gas & Elec. | 15/6-16/6 | —Iid : 
564 3/64 Nu | Cine Plantations {i | 18/1g) 18/1}! ... Nil Do. Cumulative 18/3-19/3 Investors General | 19/6 bid ; = i 
we tag «i | 8(c) London Asiatic secon 3/9 | 39 4 1 0 || Do. Comprehensive | 21/--22/- investors Gold Tst |19/7§-20/73) = —3d i 
Mit 266 op | Nil | Malacca Rubber {1 ... 22/6 22.6 | Nil British Generas “A"|22,7}-23/74|xd + 1d Investors 2nd Gen.|17/10}-18/1)0} ~ 3d } 
Ving 27 24/c) Sic) | Rubber Trust fl. | 29/6 | 296 3 6 OWDo “B” ....... - | 20 4} bid + 3d | Kevstone Certs... {19/4}-20/44 + 3d j 
tS) | 6c)! United Serdang 2/- .... 3/14 “3/14 316 ODo “C” ......... 18/6-19/6 +14d || Limited Invest Fd} 19/3-20/- ~ 
54, 146 Oil a —) ‘ British Industries,Ist} 21/6-22'6 — 3d Natioual, “* mt a. 37 9-38 9 - 3d 
Rs 23.9 ee | 74(c) | Anglo-Ecuadorian fl... 23/-xd 233 +34! 6 6 91} Do., 2nd Series ..... | 17 9-18/9x]d_—... || Dow, Be ceeseeees _ oa -~ — 3d 
1S ar pg 2) | tle) | Anglo-Egyptian B £1... |, 30/7} 30/7}, ... 6 10 6 ]] Do. 3rd Series ... | 19 3-20/3 o Do., we G ty cesses ioe} 
Bi ig Jit) | Sia) | Anglo-Iramsan £1... 68/9xd 689 | .. | 313 3] Do. 4th Series... | 20--21/-| 3d || D ee 
BE og. ARO) | bola) | Apex (Trinidad) S/- ... | 21/3 | 239 +26\ 6 8 O [] Century Certs... 19,6-20,6 “" Spesnatanticnnlia B/44-19/44] = 14 
43 Nu | Nil | Attock 27/6 | 24/-| —3/6/ Nil Commercial ......... 23/3-24 3 a Rand ............ 23/74-24/10\, = —10}d 
&i, 79 Ail | Nil | Brit ‘Controlied VTCis) 3/6! 33 | —3d| Nil First British ........ 45/--46 +31 — || Scottish Certs... 19/6-20/6 ie 
"34 agg | 18(O) | $8(a) | Burmah Oi are. | 82/6 | 81/3 | —1/3| 3.16 0 || First protected ... | 20 3-21/3 +3d Second British .. a - | 29/- bid_ = 
1B Nie | 7A\¢) | Lobitos Oilhelds £1". | 36/10 36/3 | —7id, 4 3 6 [Fist Prov." A... | 21,3-22/3 - er erecn ie 
MS 644 hl) | Nil | Mexican Eagle (Mex. $4) 5/9) 6 +3d| Nil | First Prov.“ B™.. | 19 —20 Selective" A” 19/9-20,9 ne 
p hic) Nil(c)!) | hopaix Oit Tcceces anes 8/- | 8/1}) +14 Nil For. Govt. Bond ... | 19/--20 | __Do. wo ...... 19, +208 
ua 40 wn) | 74(c) | Koval Dutch (a. 100)... £29 | £283 | —£$ | 3 9 O ]] Fourth British... 22/6-23/3 Third British . 24 48 
Yi ble) [P24 cy Shell Transport £1 81/3 | 813... | 3 2 OWGilt Edged ..... 19/3-19/9s}d Trst.of Bk.& Insur. 19/9-20/s in 
Ss v ro 12) (6) i rimidad L -aseholds fl 81/3 | 81/3 | 412 O |] Gold Prod., Units.. | 27/6 bid |xd rust ot Insurance 22/3-23 3 ~ 3d 
Y tb ' 74(a) | | V.O.C. Ord 13/4 41/3 | 40/74 —7id) 4.11 0 "Gold Prod 2nd Ser | 19/9-20/9x| | |} Universal Certs....! 21/3-22/3 a 












































(p) Based 
(e) Annas per share. 
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CAPITAL ISSUES 


—_————— 


In number, this week’s capital issues are impressive, for 
as many as ten prospectuses and offers for sale have 
appeared before the holiday ‘‘ close season.’’ Many, how- 
ever, are small mixed issues of the high denomination pre- 
ference cum low denomination ordinary type, which seems 
to be returning to favour despite the objections which have 
frequently been levelled against it. The largest issue to 
the public is of £500,000 debenture stock in West of England 
Electric Investments, a holding concern with Whitehall 
Electric affiliations. The terms of the issue recognise its 
high investment ranking. Greenfriar Investment is a new 
trust, with the same management as the successful Witan 
Investment Company. The public participation is limited 
to 10,000 shares of {10. An addition to the growing num- 
ber of South African companies with a London market is 
provided by South African Druggists. The businesses 
acquired have a progressive record during the past three 
years, but the consideration paid for their shares includes 
a substantial goodwill component, and the group’s net assets 
of £541,615 include £200,906 for stock and {£267,654 for 
debtors. The preference shares are reasonably covered on 
the latest profits, while the ordinary shares, issued at 40 
per cent. premium, may appeal to a more speculative class 
of investor impressed by South Africa’s recovery prospects. 
An offer for sale of Allied Bakeries preference and ordinary 
shares shows that the businesses acquired are rather widely 
distributed, although old-established, and the rising trend 
of earnings may be assisted by economies of centralisation. 
Twentieth Century Cinemas is a further recruit to the ranks 
of cinema companies. The high indicated return on the 
mixed issue of preference and ordinary shares may be 
coupled with recent pronouncements regarding cinema 
building and profits expectations. Warner’s Radio and 
Electric is a small concern which adopts the ros. preference 
and Is. ordinary share (at 100 per cent. premium) capi- 
talisation. The latest year’s profits, before deducting de- 
preciation, show a large jump, which is attributed to hire- 
purchase selling. The debtor and creditor items in the 
net assets computation appear on the high side, possibly 
for this reason, and the shares have limited attraction in 
view of the competitive nature of the trade. The N.W. 
(Costumiers) offer for sale is broadly of similar type, 
although the progress in earning power appears steadier. 
The shares are designed to appeal to the more speculative 
type of investor. Mid-Wales Electric Power Company is 
a new electricity supply holding concern which begins its 
career modestly with the acquisition of a small company 
in Snowdonia. The extent of the debenture issue is at 
this stage too limited to attract wide investment interest. 
The small preference issue of Cellon seems reasonably 
secured by earnings, although it is of rather specialised 
interest. The 1s. shares of Kent and Sussex Oilfields are 
frankly speculative, and are duly recognised as such in 
the prospectus. They provide a convenient option for those 
who regard the discovery of oil in this country as a matter 
of patient development. The only “ introduction ’’ this 
week is of a line of debenture stock of Scottish Mortgage 
and Trust Company. 





OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this journal 
with this week's issue is invited to fill up the attached : 


To The Publisher, “* The Economist Newspaper Ltd.,”” 
8 Bouverie Street, E.C.4. 
In order to test the value of your publication | should like you 
to forward this to me by post for the next four weeks. If | then 
decide to become a subscriber, it is understood that there will be 


no charge for the copies thus received, but otherwise | shall be 
willing to pay 4s. to cover their cost. 


COPPPO POOH SOLO OOOO OOO SOOO SOOOO DOC SOOLOLOOD OS SOS OOO SSCOSCOCCS 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Amount previously recorded, Jan. 1 to Dec. 14, 1935, including conversies 
Amount previously recorded, Jan. 1 to Dec 14, 1935, excluding eunvanion 
eet > 
National Savings Certificates, 
Net receipts, Week ended December 14, 1935, Dr. 50,000 


’ (544.1%4 By 
» £232,557, Ke 





a Figures adjusted. 


£66,960 deducted. Edinburgh & D ai ta 
issue entered twice. ' undee Investment Comupar 


Nominal Conver- New 


; First Fue 
Capital sions Money Pau.) 
To the Public £ fg) Payment Liab 
Allied Bakeries, 275,000 54° Cum. { 
Pref. Shares {1 at 2ls................... 275,000 288,750 6875) 
Do., 412,500 Ord. Shares 5s. at 6s. ... 103,125 123750 es —Y 
Cellon, L.td., 70,000 6% Cum. Pref. , 1929 103,125 
NE OR  , . ccccnisrenareensints 70,000 > ) a a 
Ganeet temianens 75,000 Shares wae 5/50 64,25 
SD MEME ccncnndsnsnccssenepersvocecne ED 750.00 == = 
Ken aa Sussex Oilfields, 606,000 . 790,009 75,000 675.0 
RE. BRNSCS BE. BEDE wcccecsvcssence 30,300 30,300 2315 2% 
Mid-Wales Electric Power, £50,000 ae 
ig RS eee 50,000 50.000 98 aa 
N.W. (Costumiers), 128,000 6}°, Cum. " Oe 25,000 25.00 
eS eee 64,000 64,000 16,000 aww 
Do., 300,000 Ord, 2s. at 2s. 6d. ......... 30,000 37,500 15. 0 My 
South African Druggists, 400,000 54% [r s 
Cum. Pref. Shares {1 at 21s. ......... 400,000 420,000 50,000 37). 
Do., 400,000 Ord. Shares 5s. at 7s. . 100,000 140,000 50,000 ® OW 
Twentieth Century Cinemas, 240,000 ™ 
6% Cum. Ptg. Pref. Shares 10s. at 
MEE. cvaseketarorasteceesthexsteuahensessaens’ 120,000 120,000 30,000 nm 
Do., 120,000 Ord. Shares 5s. at par ... 30,000 30,000 15,000 I5w 
Warner’s Radio and Electric, 120,000 . 
6% Cum. Pref. Shares 10s. at par... 60,000 60,000 12,000 48.9 
Do., 240,000 Ord. Shares Is. at 2s. ... 12,000 24,000 24,000 a 
West of kngland Electric Investments, 
£500,000 34°, Deb. Stk. at 994°%... 500,000 497,500 25,000 472.55 
MRED ab iksnexvchveekbensbatenres 2,594,425 2,709,300 442.700 2,266.50 
To Sharebolders only 
Bristol Tramways and _ Carriage, 
500,000 Ord. £1 at par (to repay 
£420,000 44°, Deb. Stk.) ............ 500,000 420,000 80,000 500, 
Buxa Dooars Tea, 25,000 Ord. £1 at 
DRURIG, wxsccxcccsusssucsyssccsercavceescese NGIORD 62,500 62,50 
Carrongrove Paper, £206,600 4°% Ist 
Mt. Deb. Stk. at 99°, (to repay 
£206,600 64°, Debentures) .......... 206,600 206,600) 
Prices Tailors Properties, £400,000 4% 
ae oN Ue ft eee 400,000 400,000 40), 
Do., 150,000 44% Red. Cum. Pref. 
#1 at par arminesehcieniasnnicmcuvies) Aa 150,000 15),0) 
Second Scottish American Trust, 
£148,125 3°, Deb. Stk. (1965-75) 
MEE. ‘sak cuntpbvaspiiedparcuiacesiuaseaie 148,125 131,438 131,438 
Trent Motor Traction, 107,200 New z 
Se Ee eae 107,200 107,200... 107, 
TE. ‘Gaddenscspiumbbiensecinn 1,536,925 626,600 931,138 131,438 1,219.70 
Total Offered for Subscription— Total Offered tor Subscription— 
Including Excluding Including —_ Excluding 
Conversions Conversions Conversions Conversion 
Jan. 1 to date— £ Whole year £ f 
gee 548,351,395 236,147,637 1934 ......... 410,950,300 149,108.70 
1934 .......... 410,680,315 168,808,700 1933 ......... 467,921,500 244,780,50 
1933 ......... 466,315,067 244,880,565 1932 ......... 2,699,084 <008 158,999,900 
1932 ......... 2,699,434,265a 188,659,963 1931 ....... . 114,290,666 102,044,2) 
ce 538,263,908 363,882,925 1928.0... 693,100,056 369,058,073 


(a) This figure includes £1,920,000,000 for conversion of 5 per cent. War Loan int 


3} per cent. War Loan. 
Nature of Borrowing 


Debentures Preference Ordinary Total 
January 1 to date— £ £ a 
SE euiinichonemvenetiees 167,185,509 31,696,741 37,265,387 236,147.00 
isi eck oy 102,469,313 21,461,007 44,378,380 168,808,/ 
Whole year— aes agg 158 10) 
ge 212,917,900 45,062,600 = 111,177,600 369,158)" 
Ne 22,064,300 12,733,700 9,982,500 244,780,500 
RG RE eenoe 102,769,300 21,461,000 44,878,400 165,108," 
By Stock Exchange Introduction 
Approximate 
Capital Price Dealings | Cash # 
Introduced Began ae 
; 8,727,492 
Amount previously recorded —..........+0.-+++++ ~ 30,999,422 48, 
Bridgwater Corporation, £250,000 3°, Stock, 149,375 
I ene ae 246,560 99h 21 
Glacier Metal, 600,000 Ord. 5s............ssse0000++ 150,000 par 105,625 
Do., 100,000 54% Pret. £1 ..........cceeecees = 100,000 21/14 
Holliday (L. B.), £250,000 43% Ist Mt. Deb. 57.250 
a om cauiietiabianeiiie 247,500 — Sle 
an manne 7 49,633,742 
TOU DO GBI nvkicshncnsecdccesssccsicencsveens 31,739,482 a aaa 
aad . 42,310,082 
DO TARO kvciccsssicisiendnn’ 28,247,872 
PUBLIC OFFERS 150,000 
Mid-Wales Electric Power Company, Ltd.—Issue co 


Zormed to 
4} per cent. mortgage debenture stock at par. nae of 
acquire shares, etc., in electrical undertakings, | rf Yale 
Yale Electric Power being first acquisition. ve. 933, 
company, before depreciation, years to June 3 sctimated 
£3,636; 1934, £3,174; 1935, £4,110. ee 00 5 pet 
£575. Purchase price for 16,700 £1 ordinary of Yale capital, 
cent. cumulative participating £1 preference, © Oe. ordinary 
£69,250, of which £49,250 cash and balance i aped. Lists 
shares. 50,000 2s. ordinary shares to be subscripe® 
closed at 9.5 a.m. December 17th. 75,000 


; f 
Greenfriar Investment Company, Lad — sm eer applied 
£10 shares at par, of which 65,000 shares worder -navestmel 
for and will be allotted in full. Formed to con 


: restment 
: - Witan Invest 
trust business, under same management as Wit d staff 4 
‘ ation and * 


Company, which will provide accommo list clo 
fee of {1 per £1,000 of loan and share capite® The 
at 9.30 a.m. December 17th. Over-subscribec: 
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December 21 ’ 1935 


‘oan Druggists, Ltd.—Issue of 400,000 54 per cent. 
South Atrican Orne shares at 21s. and 400,000 5s. ordinary 


Formed as holding company in South Africa 

‘atrol wholesale druggist business of Sive Brothers and 
pe “cky and subsidiaries. Profits of group, after depre- 
arnovsK¥ 30-3, £42,184; 1933-4, £55,762; 1934-5, £74,004. 
ato" ts involved, £541,615. Purchase consideration is 
ae payable £520,000 in cash and balance in 1,200,000 5s. 
ter Saaees. Subscription list closed 9.5 a.m., December 
sh vey heavily oversubscribed. 


ye ) 
gmulative £1} 
hares at />. 


Cellon, Ltd.—Issue of 70,000 6 per cent. {1 cumulative 
‘erence shares at 21s. Formed as private company 1918 
rnanufacture aeroplane dopes, etc. Net assets £162,074; 
ine net proceeds of present issue and ordinary shares 
ently issued, £192,074. Profits after depreciation : 1932, 
15.359; 1933, £15,080; 1934, £20,012. Proceeds of issue for 
saving loans 438,500; balance for additional working capital 
yy) 5s. ordinary shares recently issued at par, and existing 
spital reorganised. 


Qwentieth Century Cinemas, Ltd.—Issue of 240,000 6 per 
nt. cumulative participating (up to 8 per cent.) 10s. pre- 
sence, and 120,000 5s. ordinary shares, at par. Acquires 
hase cinemas and capital of Metropolitan and Provincial 
‘ematograph Theatres, owning five cinemas, and 99 years’ 
of further cinema now under construction. Nine 
nas valued £224,586, after first mortgages. Combined 
yoits, vears up to March 31st: 1933, £27,967; 1934, £38,238 ; 
35, 40,095. Net profits, latest year after £3,510 amortisa- 
ton leaseholds and depreciation of fittings, £1,750 mortgage 
terest and £4,500 directors’ fees and administration charges, 
9)335. Purchase considerations: Eight existing cinemas, 
113,500, of which £123,500 cash and balance in 5s. ordinary ; 
or lease of cinema under construction, £50,000, of which 
3000 cash and balance in 5 per cent. first mortgage. 


Wamer’s Radio and Electric, Ltd.—Issue 120,000 6 per 
ent. cumulative 10s. preference shares at par and 240,000 Is. 
riinary shares at 2s. Formed to acquire radio and electrical 
tailers’ business founded 1929. Net assets £74,629, acquired 
pt £72,500, cash £26,500 and £46,000 in Is. shares. Profits, 
ter provision for interest on unmatured instalments under 
re purchase agreements before depreciation, years to 
eptember 30th : 1933, £6,470; 1933, £8,268; 1934, £24,782. 
st closed 9.5 a.m., December 18th. 


Kent and Sussex Oilfields, Ltd.—Issue of 606,000 ordinary 
hares of Is. each. Company formed in 1931 to prospect for 
and natural gas, under licence granted by Department 
{Mines in 1931. Operations south of Three Bridges Station 
188) ft. depth showed oil at six points. Now intended to 
ki new well to 4,000 ft., costing approximately £24,000. 


OFFERS FOR SALE 


West of England Electric Investments, Ltd.—Offer for sale of 
0") 35 per cent. debenture stock at £99} per cent. by 
alard Bros, and Company, Ltd. Redeemable by June 30, 
*), at par, by sinking fund commencing year ending June 30, 
‘87, ot on three months’ notice, from June 30, 1941, to June 30, 
mi, at 102, and at par thereafter. Company holds ordinary 
2 and other investments in electricity supply companies 
» est of England. Profits, years to March 31st: 1933 
{POX.), £25,559; 1934, £30,022; 1935, £37,314. Net assets 
: 94, of which £1,102,933 investments at cost. Stock 
: poaeed by Lazard Bros. at 97} gross, plus other expenses 
_ List closed 9.10 a.m. December 17th. Applications 
ee On larger 


yur 


‘mounts up to £1,000 have been allotted in full. 


ly 
py the allotment has been on the general basis of 
’ YET Cent. 


ied Bakeries, Ltd.—Offer for sale of 275,000 53 per cent. 
a v° 4l preference at 21s. and 412,500 5s. ordinary 
Mablished ree. Company formed to acquire capitals of 
Ng bakery concerns in London and Provinces. Total 
aie » and accrued profits (£16,000), £325,380. Aggregate 
Minar 5 naderations, £377,556 cash and £153,900 in 5s. 
int and a — Aggregate profits, after computed deprecia- 
"13g geen years up to August 18th : 1933, £37,150; 
oration a. — £49,159. Federated Trust and Finance 
Beferencs nd Mr Herbert Rothbarth subscribe for 275,000 
wr = 484,000 ordinary shares at par, less {8,422 

, Pius expenses of offer and underwriting. Lists 


Mm) 
¢ at 9.10 a.m. December 18th. 


RW. : : 
tent jp, “ostumiers), Ltd.—Offer for sale of 128,000 6} per 
hares at Prelerence shares at par, and 300,000 2s. ordinary 


Wallis and 


Company formed to acquire business of 
Movinces, 


2s 

Company (Costumiers) with branches London and 

€), less liabane £119,591 (including £30,540 stock in 

3499 Gs. 6 a. £56,544; net assets (63,047, acquired for 
" n 27,000 preference and 649,993 in 2s. ordinary. 


THE ECONOMIST 


Profits, years to November 30th : 1933, £11,765; 1934, £13,996; 
1935, £16,409. Southwark Industrial Trust subscribe 101,000 
preference shares, for commission of ls. per share, and acquire 
27,000 preference shares at 9s. and 319,993 2s. ordinary shares 
at Is. 10}d. 


BY STOCK EXCHANGE INTRODUCTION 


Scottish Mortgage and Trust Company, Ltd.—Particulars of 
issue of £150,000 3} per cent. debenture stock, of which 
£84,545 has been placed at par. Redeemable at par, June 1, 
1985, or after June 1, 1980, at three months’ notice. Further 
particulars of company will be found in Official Year Book. 


PRIVATE PLACINGS 


Eastbourne Gas.—This company has placed privately 
£29,000 in 4 per cent. perpetual debenture stock. 

Hawker Siddeley Aircraft.—A block of 1,000,000 5s. ordinary 
shares have been placed around 23s. 3d. per share. 

Hornsey Gas.—This company has placed privately £50,000 
4 per cent. perpetual debenture stock. 


BONUS ISSUE 


Smith (D.) and Sons.—This company proposes a capital 
bonus distribution to the ordinary shareholders of 25 per 
cent. to be satisfied by the issue of one fully-paid ordinary 
share for every four held on December 20, 1935. 


ISSUES TO SHAREHOLDERS ONLY 


Bristol Tramways and Carriage Company.—Issue of 500,000 
ordinary shares {1 at par, one new for each two held, primarily 
for purpose of repaying at par the outstanding £420,000 43 per 
cent. debenture stock. 


Buxa Dooars Tea. — Issue of 25,000 ordinary shares {1 at 
£2 10s. to holders registered December 4th, on basis of one new 
share for each three held. List closes January 7, 1936. 


Prices Tailors Properties.—Issue of £400,000 4 per cent. 
first mortgage debenture stock at par and 150,000 43 per cent. 
redeemable cumulative preference shares of {1 at par. The 
offer is being made to the shareholders of Prices Tailors and 
Prices Trust Company. 


Second Scottish American Trust.—Issue of £148,125 3 per 
cent. debenture stock, redeemable (1965-75) at par. Issued 
at 88} per cent. to be paid in full December 23rd. 


Trent Motor Traction.—Issue of 107,200 new ordinary shares 
£1 at par to ordinary shareholders in proportion of two for 
each five held. 


CONVERSIONS AND REPAYMENTS 


Carrongrove Paper Company, Ltd.—Issue of £206,600 4 per 
cent. first mortgage debenture stock at 99 per cent. Repay- 
able at 102} per cent. by means of a 2 per cent. cumulative 
sinking fund commencing in 1936. Finally to be repaid 
January 1, 1965. Purpose of issue to pay off on July 1, 
1936, the whole of the £206,600 64 per cent. debentures. 
Profits years ended September 30th, after depreciation at 
rate of £20,000 per annum but before providing income tax : 
1933, £18,980; 1934, £32,927; 1935, £47,034. The company’s 
lands, buildings and heritable property in Scotland had a 
book value on September 30, 1935, of £541,833. Net floating 
assets amount to £126,000. 


Huddersfield Corporation 3 per Cent. Stock, 192040.— 
This stock is to be repaid at par on June 17, 1936. 


Provincial Tramways Company.—This company will redeem 
at par on June 20, 1936, the £78,640 outstanding 5} per cent. 
debenture stock. 


OFFERS ABROAD 


C.T.C. Bazaars.—The capital is {£550,000, divided into 
175,000 6 per cent. cumulative preference shares of {1 at par, 
and the same number of ordinary shares of 5s. each. The 
latter are offered for public subscription at 7s. 6d. 


FORTHCOMING ISSUES 


British Vacuum Cleaner and Engineering.—The directors 
are considering making an issue of preference shares. 
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Laycock Engineering Company, Ltd.—Capital authorised 
and to be issued, £200,000 in 800,000 ordinary shares of 5s. 
each. We understand that the ordinary shares will be intro- 
duced to the market early in the New Year. 


Metropolitan Laundries.—It is expected that an issue of 
shares will be made shortly. 

Moyston Gold Mines.—It is stated that arrangements are 
being made for a public issue of 400,000 shares 5s. at par 
for this new Australian mining company. 


Sound City (Films).—This issue is postponed until after 
Christmas. 
OTHER RESULTS OF ISSUES 
Ceylon 3 per Cent. Conversion Loan.—Offer of £4,500,000 
at par. Underwriters left with 45 per cent. 


Essex County 3 per Cent. Redeemable Stock, 1955-1965.— 
Lists closed at 3 p.m., October 12th. 

Southhook Potteries.—List closed 10 a.m., December 13th. 
Preference subscribers received a full allotment in respect of 
applications up to 600 shares. Underwriters left with 43 per 
cent. of the ordinary shares. 

E. K. Cole, Limited.—The issue to shareholders of 250,000 
53 per cent. first cumulative preference shares of {1 each at 
20s. 6d. per share has been heavily over-subscribed. 


CALLS DUE DECEMBER 23 TO DECEMBER 28, 1935 


The grand total of calls in December 1935, is £16,128,124, 
which compares with {7,934,567 in December, 1934. 


























Nominal Des 7. 
amount Company oe “ a es 
of Stock Oo a payable al 
; cal ae ' | 
Debs. Brancepath Gas, £325,000 5°, Debs. at 98... £38 Dec. 23} All 
Stock | Essex County 3°¢ Stk., 1955-65, £1,250,000 at 
101° ' _| £16 Dec. 23] £21 
Stock Nth. Queensland Mtge. ™ "£100,000 4 Stk. 
1956-76, at par......... Ses £90 » | Dec. 23] All 
! 
LONDON NEW ISSUE PRICES 
— Issue | Amt. Price, Price, 
Stock or Share price | paid | Dec. 11, 1935 | Dec. 18, 1935 
African Railway Finance 2°), Deb. 98} 234 13-§ dis &-2 dis 
Atlas Cement South Africa 5°, Deb. 100 50 4 1 pm 4—? pm 
Brighton 3°, ...... 101 26 4 dis-4 pm par-} pin 
Ceylon 3% ..... Eni sabebeKeonuancaebae’ 100 5 ; 1$-j dis 
Dominion Reefs (5/- -) y 5 2- | 3d dis-3d pm 6d-3d dis 
Edmunson’s E lectricity 3b % , Debs. 98h 20 4—} dis 4-2 dis 
Funding 2}% ....... 964 15 3-1 pm } dis-} pm 
Glacier Metal Ord. 5, eee , ; 10/14-10/73 
Greenfriar came nt £10 10 4 ma par-} pm 
India 3%, 1949-52....... sepeeuibeteie 98 98 3-1 pm 9SR-98] 
int. Power Newfoundland 3°, Debs. 97 5 33-3] pm 33-3) pm 
London Electric Transport ‘ 24! ’o Debs. 97 47 4 dis—par } dis—par 
CIT:  ssitesbysssnnsannegenenin 984 58} 1}-1} pm 14-1} pm 
Montague Burton Estates 44°) Debs. = 50 4-14 pm 4-14 pm 
Mentmore Manufacturing > - 6 par-3d pm = [4}d dis-14d pm 
Do. do. ‘> Pref. 10/- 10 76 9d-3d dis 9d-3d dis 
Moss Gear Ord. 5/- resi uneieite 6/6 4 1/9-2/3 pm 1/9-2/3 pm 
Do. 6% Pref. {1 .. 20/6 | 10/- | 1/44-1/104 pm | 1/44-1, 105 pm 
National Provincial Cinemas 6°, ‘Pret al 22 10 2,—2/6 pm 1 ‘i 2/14 pm 
Short Bros. Ord. 5/- ‘ ; 5/- 31,—-32 30/—31 
Somerset Collieries 44°, Debs.. 97 30 ; zo } pm 
Southern Rhodesia 3° we ere 99 24 4 dis-} pm 4-2 pm 
Soutbhook Potteries 5/- ......... ve 7 7/- on 6 44-6 lu} 
Do. do. $h% Pref él a 20 par-6d pm 
Sun Cycle Ord. 4/- a 5 5/— |l}d dis-44d pm]j1}d dis-4}d pm 
Sunderland 3°, ..... ; 994 25 4 dis-par } dis-par 
Tindals Gold 2/-..... oes : 2 1 74d-44d dis 3d dis 
Treasury 1°, .. 98 5 fe-% dis ~* dis 
Trinidad 3° Stock ..... 100 45 j-1 dis j-} dis 
United Kingdom Gas Ord. fi. 22 76 1/3-9d dis 1/3-9d dis 
Do. 44% Pref. £1... | 21/-] 7/6] 7hd-1gddis | 7$d-1}d dis 
Victors Stores 1/— Ord. ........... : i ; 1/9-2/- 1/103-2/14 
W. Lon. Prop. 4% Debs. ....... 100 75 } dis-} pm 4 dis—par 
W. of England Elec. 3% Deb. 99} | 20 : par-} pm 








WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 


Gross Receipts, 4) 


Aggreg gate Gross Recei Ip ts 1935 
week ended 


| compared with 1934 





























: December 15, 1935 50 weeks 
(b) Week ended (£000 (£000) 
Dec. 13,1935 | Miles “| — — - 
(c) Week ended | Open] « g] é6/2 | Sil sslasiz 2 
Dec. 14, 1935 $3/S%\egiss| ssl] S$] s3| Fo] so] se 
SclEgigSiSSiSEl] Seleg| so] Oe] 38 
EPss soesiGs || SE 1 ES) 85) 6S] &E 
ja TjiO | | & wat} oO m% 
: Siceeae tal ol ac 
Great 1935] 3,749 | 179 192) 123) 315) 494)| 10,172) 9,131) 5,023] 14,154] 24,326 
Western \, 1934) 3,749 | 187| 190) 111! 301) 488i 10,064] 9,028) 5,007] 14,035! 24,099 
(c) L. & N. £1935] 6,336 | 276) 344] 286| 630} 9061/1572 25| 15825) 11346) 27,171) 42,896 
Eastern 1934) 6,339 | 282) 336) 282) 618) 9001] 15, 415) 15869) )11457| 27 7,326] 42 741 
L.M.& — f1935} 6,923 | 418) 511] 317| 828] 1,246|| 24,004/22693) 11711] 347404] 58.408 
Scottish | 1934] 6,927 | 426] 479| 292) 771] 1,197 |) 23,639| 22441/11530! 33,971) 57,610 
Steen 193s 2,171 | 245 61] 39 100] 345/| 14, in 3,062 1,508] 4,570] 19,446 
934) 2,176 | 255} 64] 3s) oe 357|| 14,482 3,242) 1,545] 4 mn 19,269 
Qe vee jain -_ Tl a - a 
Total . 1935}19180 |1118/1108) 765 1873] 2,991|| 64, a 29588! 80,299] 145076 


1934|19191} 1150) 1069] 7 723! 1792) 2,942 


| 63,600) 50580 29530) 80 119) 143719 








en al aR tae 

(b) Belfast _ 1935 80 —_ 2 0-5} 2- re o} on 7| » 

CUoDows isos! wo fe PSS FH ee | | asa ee 

(b) Great £1935] 543 | 8-3] 9-3) 17-6! 521-3} .. | |. | 472-2) 993-5 
Northern 1 1934] 562] 8-o| ... |... | 8-6] 16-6|| 497-01 _. | -. | 439-7] 936-7 

(b) Great £1935] 2,124 Jar-4} ... |<. J48-9] 70-3/!1218-5| 2 |“. |as20-2l3038.9 
_ Southern) 19341 2,158 121-01... |... 145-21 66-2/l1191-2] 9” | ° |1e98-112889.3 
Senet eee a 8305 we Seana ee ee 





THE ECONOMIST 


COMPARISONS WITH CORRESPONDING P. 





























December 21, 1935 


(000"s omitted) 
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ERIODS, 1933 and 1934 








Great — ( 
Western | LMS. | Ly ER. |< 
—_—_—_—_— Oe ee ee i = 
Second half-year 1934, compared £ ier a —_ 
with second half-year, 1933 : ” £ 
Gross increase or decrease 148 ME 
First half-year 1935, compared + 659 + 528 | + 16 
with first half-year 1934 : | 
Gross increase or decrease...... 78 
Second half-year 1935, compared + 299 - & + 38 
with second half-year, 1934 : The 141 
24 weeks to Dec. 15, 1935...... + 149 + 489 + } . 
J 1s] + 169 ( MI i 
Weekly average second half 1935 + as 4 so: a 
Latest week 1935 compared with - oT tr 4h + - us 
1934 oe i . + 6 4 19 4 at , an 
SL? 2 8 z 
LONDON TRANSPORT The ee 
C ee the rT eun 
*Takings . me ter : The (a 
Week ending December 14, 1935... £564,000 st Year me to ceté 
Aggregate 24 weeks ending Decetnber 14, 1935 £13,075,300 = auetae - 
® For an explanation of the manner in which the figures are made un meeting I 
Economist, March 17, 1934, page 610,” to our prt 
Note.—The receipts this year inclu le receipts of bus and coach oe 
absorbed by London Transport in the correspon ding period ‘of ak ai Mex in 
make a comparison with the previous year, the figures for the laste , either 1 
on the basis of the best information available. — 
OVERSEAS RAILWAY RE aie 
VV ERSEAS RK CEIPTS apa 
: ak Gross Re eipts | Gross 7 
g o & & for Week R 
Name o 3 Zs} a) = 
= & &S | a | 
= = ™ 1935 | or — | 1935 
INDIAN | nee 
1935 Rs. yp ORS. Ks. 
Assam Bengal 33 |Nov. 20 1,330 $5,19,300'—- 3,171 1,04,68.685 
Barsi Lt. Ry. 33 20; 292 $41,800 — 18,200 12.09.60) 
Bengal & N.Western| 9 30) 2,112 $9,82,103 — 20,401, 53,35,717 + 11 
Bengal-Nagpur . 32 10) 3,268] $22,64,000 + 2,59,845 5,12.57.541 ~430039 
P + ’ , 
Bombay, Bar. & C.1.) 36 |Dec. 10) 3.072 $30,16,000 —3,75,000 7,26,60,000 
Madras & S. Mahr. | 33 20, 3,230] $17,49,000, +-1,01,517 4, “7 $4,257 
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COMPANY MEETINGS, &c. 


MEXICAN RAILWAY COMPANY, LIMITED 
MR VINCENT YORKE’S SPEECH 


The 1g1st ordinary general meeting of the Mexican Railway 
woany, Limited, was held, on the 18th instant, at Winchester 
"Qld Broad Street, London, E.C., Mr Vincent W. Yorke 
nan of the company) presiding. 

«secretary (Mr C. Tennant) having read the notice convening 
ting and the report of the auditors, 

ve Chairman said:—I do not think it will be necessary for 
+ detain you long to-day. As you may remember at our last 
aan six months ago, when I had just returned from a visit 
ur property, 1 dealt very fully with the economic situation in 
and our own position and prospects. Very little change 
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GROSS RECEIPTS AND PASSENGER EARNINGS 



















The gross receipts for the first half of the year are by no means 
usatsiactory and show an increase of 6.3 per cent. on those of 
the corresponding half-year, in spite of an actual decrease in 
ssenger earnings of 3.7 per cent. The falling off in these 
earnings is undoubtedly due to the curtailment of tourist traffic, 


joes not rellect any decrease in the spending power of the 
mary passenger. Goods trafic, which shows an increase of 
gs per cent., has been substantially swollen by large consign- 
ments from Europe of cast-iron pipes for the drainage of Mexico 
ity, of which we carried nearly 15,000 tons during the half-year. 
ue large increase in sundry receipts amounting to 47.7 per cent. 
purely a matter of bookkeeping, amounts received for wagon 
from other railways having been credited to receipts, instead 
af beng deducted from operating expenses. Fuel oil for the 
scond half-year in succession shows a very serious falling off of 
13,000 tons in weight and $173,000 in money, which has been due, 
4 before, to the competition of the Aguila Company’s pipe-line. 
Ii we had been able to maintain our expenses more or less at 
the level of the corresponding half-year, we might have really 
mproved our position, but these unfortunately show the dis- 
ttartening increase of 9.6 per cent. Of the increase amounting to 
ist over $500,000 no less than $320,000 is directly attributable 
® concessions to our employees in the form of increase in rates 


ct nay 


‘pay, payment for the day of rest, higher pensions, and so forth. 
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RESULTS UNSATISFACTORY 
The final results are, therefore, most unsatisfactory, as, in 
mie of the substantial increase in gross carnings, the net earn- 
- dave fallen from $757,500 to $632,700, a decrease of nearly 
125,000, 

As naturally follows, the increase in gross earnings has entailed 
r ‘ctease in tonnage, and we carried 28,500 more tons than in 
“e corresponding half-year. This has thrown a fresh strain on 
“ ateady overtaxed equipment, and has brought into even 
pe relicf the necessity of fresh expenditure on renewals 
“want, about which I had so much to say at our last meeting. 
_ . ony in this direction we have ordered 50 new freight 
“ich have arrived in Mexico, and will help to ease the 


“Uauon, 


AS a fir 


7 
4Q0TE has, 


unfortunately, been no improvement in the rate of 


change, either during or subsequently to the half-year under 
tally after crediting the amount received from discounting 
gaan on the 40-Year Bonds, of which I spoke at the last 
a we find ourselves £31,000 short of the debenture interest 





Nas accrued from 


to the 


January 1st to June 3oth last, and the 


Jal: 
dari; Cebit of net revenue account has now reached the 
““i0R total of over £468,000. 


RENEWAL OF MORATORIUM 
av has been obvious to us for some time past that we should 
“¥e to seek a Tenewal of tl an j nied ; wap he 
td of thic ee . ne moratorium which expires at the 
b oo vali —— accordingly, approached our debenture 
which Sole " ve of arrangement last month. The new 

Uther three cn we way Closely the old scheme, is to last for a 
to 1} years, with a new clause inserted which gives power 
Povides for nine it under certain circumstances, and 
payment to the 6 per cent. debenture holders of 

ies tei can to December 31, 1932, with interest at the 
i ded to date. I am glad to say that all classes 


Cebenture 5 ‘ .  o¢ . 
ure holders took a reasonable view of our difficulties, 
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and the scheme was passed by a large majority in every class. It 
has subsequently been approved by the Court of Chancery anc 


will come into operation about the 2oth of this month. 


THE CURRENT HALF-YEAR 


Aa regards the current half-year results, though the gross 
earnings continue to show a satisfactory increase, say 10.8 per 
cent., the net earnings for the four months are only $27,700, 
expenses having increased by no less than 19.8 per cent. In 
justice to the management I should tell you that the expenses 
for this half-year and the corresponding half-year have been 
estimated on a different basis, and whereas in 1934 they included 
an allocation of 6 per cent. on gross earnings to special renewals 
account, they include this half-year an allocation of 10 per cent. 
to the same account. 

Though this allocation may seem to you at first sight a very 
heavy one, we consider that in view of the present condition of 
our equipment, and the state of exchange which practically 
doubles the cost of new locomotives and rolling stock, it is by no 
means excessive. The balance of the increase in expenses is very 
largely attributable to the increases in wages and other con- 
cessions which we have been compelled to make to our employees. 
I am afraid, therefore, that there is little hope of showing any 
profit at all on the working of this half-year. 


GENERAL CONDITIONS IN MEXICO 


As regards general conditions there is little new that I can tell 
you to-day. The recovery in business has continued and is con- 
tinuing, though at a somewhat slower rate than a few months 
ago. Mining business is flourishing, the cotton factories are full 
of work, and agricultural prospects are quite good. On the other 
hand, the uncertain situation as regards silver, and the apparent 
reversal of policy by the United States Government as regards 
this metal, which is of the highest importance to Mexican pros- 
perity, may have a depressing influence on business. 

There has been no change of any importance in public policy 
since the change of Ministries which took place in May last, and 
the attitude of the Government towards labour questions remains 
the same. There are two matters in this connection that I 
should mention to you. In the first place, the Presidential Award 
in the dispute between the management and employees of the 
National Railways was published in October last, and though in 
some points in favour of the management, makes many far- 
reaching concessions to the employees which will add very 
seriously to the working expenses of that company. 

In the second place, a strike took place in September last on 
the part of the employees of the Vera Cruz Terminal Company, 
who had made demands far beyond the financial capacity of the 
company. It was settled within two days, but only by the con- 
cession of almost everything demanded. This company, as you 
may remember, renders terminal services to ourselves and the 
National Railways at Vera Cruz, and as it was already working 
at a loss the additional expense caused by the concessions made 
will most likely fall on the two railway companies, of which we 
are one. The discussions with our own men for the formation 
of a new contract of service are still proceeding, and unfortunately 
are still occupying a large portion of the time and energy of 
our Officials. 


THE LATEST NEWS 


I will now read a telegram just received from the general 
manager : — 

‘* Crops Upper Division fairly good, Lower Division abundant. 
Banana traffic normal, but production expected to decrease next 
year. Sugar cane crop exceptional and production of mills satis- 
factory. From July 1st to December 7th foreign freight earnings 
increased by 185,000 pesos, local freight earnings increased by 
335,000 pesos, pulque 8,000 pesos. Upward trend expected to 
continue, although foreign freight earnings may be affected if 
silver prices decline. Good revenue expected from movement of 
sleepers. Oil fuel tratlic again decreasing owing to pipe line 
competition. Factories along line working well, although 
threatened strikes may curtail production in some cases. Pachuca 
mines working full capacity. Passenger earnings continue good. 
Severa] excursions from abroad in view, and good trathic returns 
expected from public celebrations at different points. Political 
and general situation unchanged.”’ 

You will gather from this that the prospects of business con- 
tinue to be good, but unfortunately it is difficult to see how even 
with much increased tratfics, which quite probably may be 
realised, any reasonable return on our capital can be earned 
unless some limit can be set to the unceasing demands for higher 
remuneration and other privileges on the part of our employees. 

The report and accounts were unanimously adopted. 


— 








BANK OF LONDON AND SOUTH AMERICA, LIMITED 


DIFFICULT TRADING CONDITIONS 


MR J. W. BEAUMONT PEASE’S REVIEW OF CONDITIONS IN 
SOUTH AMERICA 


The seventy-third ordinary meeting of the Bank of London and 
south America, Limited, was held, on the 17th instant, at 6, 7 
and 8 Tokenhouse Yard, London, E.C., Mr J. W. Beaumont Pease 
the chairman) presiding. 

The Chairman, in the course of his speech, said: You may 
remember that four years ago the bank’s published reserve was 
reduced by the transfer of {1,500,000 to our internal reserve. We 
have this year felt justified in restoring to the published reserve 
a sum of £500,000. This has been done by a transfer from our 
inner reserve, which remains with a substantial balance to meet 
contingencies. 

I have yet another year of difficult trading to record. World 
peace and the restoration ot confidence between nations have not 
yet appeared on the horizon, and until these are definitely in 
sight I am afraid we cannot expect relief from the many compli- 
cations under which international trade is still being carried on. 
Che day for reformation and stabilisation of the world’s monetary 
systems would seem to be still far distant, and the fluctuating 
value of currencies and the restrictions on their transfer will 
meanwhile continue to be an indeterminable factor in the conduct 
f our business. This factor is one beyond our control, but is one 
which has a direct bearing on our earning capacity in terms of 
sterling. We can only hope that in the course of time a recovery 
from the present low values of at any rate some of the currencies 
will come about. 

Before the world crisis South American countries enjoyed and 
had become accustomed to liberal credit from 
friends, and the constant 
changes greatly. 


their overseas 
inflow of capital benefited their ex- 
This ‘‘invisible’’ export being no longer avail- 
able to them, they are thrown upon their own resources and are 
dependent entirely upon the exports of their products to provide 
them with the necessary foreign currency to pay for their essential 
imports, and only by an excess of exports over imports are means 
available to meet the “‘invisible imports’’—namely foreign debt 
service, fixed charges on foreign capital investments, and profits 
of foreign concerns, etc. Adjustment to the altered conditions is 
a difficult and lengtiiy process, more so in some countries than in 
others, but in the main I feel that they are all working to the best 
of their ability to meet the situation with the resources at present 
available to them. Any improvement in the position of foreign 
creditors must lie in the measure of future prosperity that will 
fall to the individual countries. 


DEPRECIATION OF CAPITAL EMPLOYED ABROAD 


There was a note on our balance sheet last year that in countries 
where restrictions were in force the books had been closed at the 
official rates of exchange. The so-called ‘‘ free’’ rates have been 
used this year, except in the cases of Argentina and Uruguay, 
where the ** average tender rate ’’ and the ‘‘ free controlled rate ’’ 
respectively have been adopted, as at these rates we have been 
able to effect remittances. One result of this change is a marked 
effect on the item shown on the assets side of the balance sheet 
as “‘ depreciation of capital employed abroad,’’ which has suffered 
what may be described as a nominal rise in the year from {£913,000 
to {1,490,000. So long as we function and exchanges remain 
unstabilised this figure will fluctuate in sympathy with any rise 
or fall in the rates. When, however, new parities are definitely 
established, an adjustment to the new rates will have to be effected, 
though what the figure of depreciation may then be it is, of 
course, impossible to forecast now. Our reserves, fortunately, 
amply take care of this at present. In the balance sheet, current 
and deposit accounts, etc., standing at £28,000,000, showed a fall 
of £3,000,000, due to the lower rates of exchange at which local 
currencies have this year been converted to sterling in our books. 
Cash in hand, at bankers, and at call at £7.144,000 bears a ratio 
of 254 per cent. to deposits, and our investment in British Govern- 
ment securities is slightly higher at £955,000. 


PROFIT AND DIVIDEND 


The gross profit is £993,000, but to arrive at a real comparison 
we must apply last year’s conversion rates, which would bring 
the figure up to {1,121,000, as against £1,132,000, from which it 
will be seen that the actual gross trading profit, after making 
provision for bad and doubtful debts, has fallen by £11,000 only. 

There is a net profit of £209,914, as compared with {£276,330 
last year, the fall of £66,000 being accounted for as follows: 
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£35,000 in respect of the lower sterling value of t 


profits at the exchange rates ruling on September a y 
£20,000 in increased charges, and a decrease of ne a 7 ~ 
trading profits. In the principal lending centres ee e 

keener than ever, and to ensure a participation jp =o 3 
offering rates to-day have to be cut very fine. Oy 4. 


hand, deposit rates do not permit of a proportionat. 
owing to the competitive influence of other forms a ltestecal 
which now find public favour in view of the impr ae 
conditions in some countries. Not only have we had to co a 


with the narrowed margin between deposit and lending ae 
in one important centre, where the exc hange profit of the heal 
is officially fixed, this item in our profit and Joss account has we 
largely curtailed, and I therefore trust you will agree that a 
the circumstances our labours have produced 8 
result as could possibly be expected. 

Your board still feel the world outlook to be som 
settled, and this enhances the necessity of that cautious oolie 
for which this bank has always been known. I there‘; re ae 
that a dividend of 3 per cent. be paid and that £100,000 be onl 
ferred to contingency reserve, the balance, £167,274, being ie 
forward. 


reduc 
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as Satisfactory 
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RECOVERY IN ARGENTINA 


Argentina is to-day enjoying the fruits of her Governmen: 
persistent efforts to consolidate and strengthen the country 
finances. Five years ago, when commercial depression was at itg 
worst, I expressed the opinion that in the case of Argentina ther 
was no cause for undue pessimism, and that the country woul 
when the tide turned quickly recover in view of its maniol 
resources. Events have shown that my confidence in the country 
has been fully justified. In reviewing the outstanding features of 
her past progressive year various financial achievements are wort! 
recording. The 1934 Budget, which was expected to result in 
deficit of about 5,000,000 pesos, was practically balanced witha 
a few thousand, and that after caring for extraordinary uo 
budgeted expenditure of over 20,000,000 pesos. The floating cet, 
which three years ago totalled 1,207,000,000 pesos, has bea 
reduced by the end of June last to the relatively low figure ¢ 
109,000,000 pesos. The strong credit status which had enabis 
the Government successfully to reduce the National Debt sere 
in 1934 was invoked again this year, and similar reductions wer 
effected with equal success in some of the municipal and provi 
debts. 





Laws have been enacted which will accomplish far-reacung 
changes in the banking and monetary regimes of the country 
should sustain the stability of both. Among the more imporet§ 
is the establishment of a central bank by a law which fo. . 
broadly the suggestions made by Sir Otto Niemeyer in 163}, 1% 
new bank has taken over from the Conversion Office the & 
reserve of the nation, which in coin and bullion represents 45% 
under {50,000,000 gold. The equivalent of this reserve had uf 
then figured in the nation’s peso accounts at the rate of 11.4 
dollars to the pound sterling, but when transferred it was rou 
into the books of the bank at its market value, or about 25‘ = 
to the sovereign. As a result of the revaluation ae 
701,000,000 pesos became available to the State, ~— eae 

applied to the reduction of its debt to the bank of “2 ie 
payment of Treasury bills, provision of capital for the ce 


remet 


bank, and of capital and a reserve fund for an allied depat 
the Frozen Assets Institute. - mh sever 

Prospects for the coming harvests are not i 2 
drought that persisted throughout the period of ploughing : 


. b 
ae ee + districts ha 
: . ~p n ast! 
sowing and at the time of germination in certain by abou 
-he- “ sect : F 
greatly reduced the areas sown to wheat and lin 


: rese cereals May, 

25 per cent. in each case. Reduced exports of oy os, Bol 
: : . ’ aS om 

however, be partly compensated by higher work | 


lehie 
4 ; ee _dav in far heait! 
financially and economically the country 1s to-day } 
circumstances. 





BRAZIL AND URUGUAY 


. . ¢ ds of Braz 
Apart from the recent disturbances, which all frien 
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ith by 
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os , ait Ww / 
were glad to see so promptly and effectively de 


a 
“ee o.° : — : ynditions in 
energy and activity of the authorities, inte rnal c 


» any untowal 
during the past year have not been marked by = internal 
events. On the whole, there is a general feeling ya demon 
conditions have shown some improvement, and eciakiag' 
strated by the expansion of industrial and other une 
Sao Paulo and elsewhere. vncig} position during 

Uruguay has been consolidating her financia * appre 
the year, and the result of her efforts ee ie “ 
progress in this direction. After many island i. the Uruguay 
discussions in London between representatives © 
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+ British Governments a trade agreement was evolved and 


i in June last which was finally ratified in Montevideo on 
ned in J” : 


- yath. The general effect of the agreement should be 


Novemver 15 5 c : 
' tability to Uruguay’s export market and to encourage 


nye stal 
give 





trade between the two countries. Uruguay’s outlook 


} 
mutual 


or next twelve months is rather brighter than in recent years. 
_ +. for the coming wool season and harvests are so far 
gvourat le 


CHILE, COLOMBIA, AND PARAGUAY 


’ | situation in Chile has shown a distinct improvement 
bi rte past year. The Budget has been balanced and there 
een no political unrest. Unemployment is no longer a 
and there are but few factories which are not working 


os em 


My] tame. } 
With regard to Colombia, the treaty of peace with Peru signed 
Rio de Janeiro in May, 1934, was formally ratified by the 


mbian Congress on September 20th last. Relieved by the 


avasak 


aan cress of the two nations for many years, Colombia may 
ccashhy be expected to resume the headway she was making 
om the financial setback of 1931. 

The past year in Paraguay has been coloured by the difficulties 
wn) anvieties of the conflict with Bolivia, which came to an end 
> June 1yth, but while the period could not be abnormal the 
sntry has borne itself well and has managed to keep its main 
iniustries alive in spite of the shortage of labour. 

The restrictions on international trade which have been so» much 
fo evidence during recent years still continue, to the detriment 
eth of the countries in which we operate and, consequently, also 
ur Bank. On the other hand, in practically every case the 
nal position of these countries shows some improvement. The 

ty) more normal conditions is a slow and uphill task, but 
Bank will, as ever, endeavour to contribute as far as it can 
ossting the upward movement, and, although during the pro- 
ir profits must necessarily suffer as compared with those of 
times, Our business is sound and our organisation has been 
muca improved that we are, I believe, in a better position than 
velore to reap the benefit of freer and more active trade 
ver that takes place. 
























fe teport and accounts were unanimously adopted. 





THE NATIONAL BANK OF SCOTLAND, LIMITED 
SATISFACTORY RESULTS 


{he one hundred and tenth annual general mecting of this bank 
eld, on the 19th instant, in the bank’s head office, Edin- 
ua, Mr C. H. Scott Plummer, director, presiding in the 
sence of the Most Honourable the Marquess of Lothian, C.H., 
. governor of the bank, who was unavoidably detained by 
Faamentary duties in London. The address by the governor 
tad by the general Manager. 
hon Marquess said: In submitting the accounts of the bank for 
P yar which ended on November ist last, your directors desire 
~~ satisfaction with the results. The profits vary little 
~ ose Of previous years. They have been determined after 
*, neh sna for all bad and doubtful debts and for 
= ; c — With the balance brought forward from 
Aer lg ay 1e amount available for distribution is £352,224. 
he — £136,400 for the payment of a dividend at the 
ne —_. per annum, less tax, which the directors 
ea cs he balance has been allocated as follows: —To herit- 
aa ee £90,000 ; ” trustees for officers’ pension 
a Pa ~ to staff widows’ fund, £5,000, leaving to be 
. ard the sum of £80,824. 
Spgs ageg change on the liabilities side of the balance 
aly 0 ae - _ nate circulation, which shows an increase of 
be es ent. over the figures at the corresponding date a 
vs ording definite evidence of greater industrial activity. 
7 although slightly lower, exceed 35 millions, while accept- 
ae unchanged. Endorsements, guarantees and 
On the = - ~ somewhat higher at £1,327,000. oe 
ieveacen coe = — the balance sheet the immediately liquid 
Mileace that a 1 wey considerable amount of 9} millions, 
1e€ bank is in a position to meet any demands which 


Tay be made ur 


- ce it at any time. The holding of British Govern- 
tlow the Sn a to £17,789,000, a figure considerably 
1 Rillions Se ie — but an increase over the previous year of 
resented by a oe a little disappointing that advances. 
“count, apain Pe discounted, loans and advances on current 
that improvement wa decrease. This is mainly due to the fact 
Rany cians $0. mon trading conditions has enabled borrowers in 
T ake repayment of their accommodation. 

d accounts were adopted. 
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ORIENT STEAM NAVIGATION COMPANY, LIMITED 


SUBSIDISED FOREIGN COMPETITION 


The thirty-sixth ordinary general meeting of the Orient Steam 
Navigation Company, Limited, was held, on the 17th instant, at 
the company’s offices, 3 and 5 Fenchurch Avenue, London. 

Sir Alan G. Anderson, G.B.E., M.P., presided in the absence 
in ‘* Orion ’’ of the chairman (Mr I. C. Geddes). 


Sir Alan Anderson said that turning to the accounts the profit 
and loss balance was £249,469. The board recommended for the 
year a dividend of 5 per cent., free of tax, on the ordinary shares. 

The passenger trade had shown a small improvement in pas- 
senger earnings on the Mail Line, which had been almost exactly 
offset by a fall in the profits on cruises in European waters. 

Since the close of the company’s financial year ‘‘ Orion ’’ had 
been delivered, and after successful trials and a cruise in which 
she was admired, she was now on her maiden voyage. The 
company had placed an order for another vessel of approximately 
the same dimensions and speed as ‘‘ Orion,’’ to be named 
‘* Orcades,’’ and to be delivered in the summer of 1937. 

While the board were confident of the progress of* Australia, 
they were not blind to difficulties, some peculiar to the company’s 
enterprise, some shared with Australia and the British Empire. 
The competition of the air, for example, would grow rapidly. In 
the board’s view, it was not only in the interest of shipping lines 
and their shareholders, but of the nation, that Great Britain, 
which had for so long ruled the waves, should, in taking to the air, 
avoid as far as possible disturbing and damaging her machinery 
of established finance and of personal contact. In several 
European countries shipping companies had already joined in 
the national enterprise of air, and in the directors’ view similar 
co-operation was the wise and first step in the effort which Great 
Britain must make to ensure that the Union Jack should on the 
main routes oversea be flown in the air as well as on the ocean. 
While here and there the air must necessarily become a com- 
petitor of ihe sea and rail in general, his colleagues and he 
believed that it would set in motion more travel and more 
demand for ships than it took away. 

The board were advised that they had power to make an 
investment in air on a moderate scale, but as air transport was 
not contemplated when the Orient Company was formed, they 
might find it desirable to ask the shareholders to approve an 
extension of the company’s constitution to give specific authority 
to take their due share in this new development of their enter- 
prise. 

Subsidised foreign competition on their route was limited to 
minor lines, but on the Pacific Ocean the Matson steamers were 
enabled, by large grants of public money, to offer a first-class 
service far below cost. As had already been publicly announced, 
this uneconomic competition would secure for the U.S. line a 
monopoly of the Pacific route to Australia unless the British 
Empire sustained the old-established British lines on the Pacific. 
The British lines were not being driven off the sea by their own 
failure. They are not asking for a subsidy to shelter or condone 
inefliciency, but no private purse could compe te against the con- 
centrated wealth of a great nation. While it could not be believed 
that the British Governments concerned would allow such a 
foreign monopoly to control an immportant route he need scarcely 
remind the shareholders that their only direct interest was to 
deplore the disturbance which was spread by subsidies beyond 
the route immediately involved. An uneconomic standard of 
luxury maintained on one route reacted upon and depreciated 
services such as those of the company conducted on economic 
lines elsewhere. 

The report and accounts were unanimously adopted. 





Orders for the publication in these columns of 
the reports of Company Meetings should be 
addressed to :— 

The Reporting Manager, 
THE ECONOMIST, 
8 Bouverie Street, 
Fleet Street, 
London, E.C.4. 
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TAYLOR WOODROW ESTATES, LIMITED 


STEADY PROGRESS OF THE BUSINESS 


lhe first ordinary general meeting of Taylor Woodrow Estates, 
Limited, was held, on the 18th instant, at Winchester House, 
Old Broad Street, London, Mr Arthur Collins (chairman of the 
company) presiding. 

The Chairman, in the course of his speech, said:—This com- 
pany specialises in the acquisition of estates of about 50 acres, 
more or less, but all of moderate size, on which to build houses 
of the popular type, ranging from £395 to £1,300. The demand 
for the company’s houses is steady, the purchasers accepted by 
the company have to be of good standing, and the houses thev 
acquire from the company in pleasant surroundings are well built 
and well kept, as any visitor to any one of our estates will see. 

Content with a moderate profit per house, with keen buying of 
large quantities of materials, importing timber direct to our own 
wharf near our London estates, and manufacturing our own 
joinery, the company is able to give accommodation in a real 
home at a price which compares favourably with our competitors. 
Competition is keen, and buyers, especially housewives, are dis- 
criminating, so that only by continuous and consistent good 
service Can a company in our trade increase its business. 

With this general introduction we may turn to the year’s 
accounts and observe firstly the steady progress of ihe business 
we own. 

The companies now amalgamated in Taylor Woodrow Estates, 
Limited, have the following record : — 


£ 
Profits year ended October, 1931 7,014 
Profits year ended October, 1932 10,583 
Profits year ended October, 1933 ss oe 23/020 
Profits year ended October, 1934 39,438 
Profits year ended October, 1935 44,370 


We did not declare any interim dividend this year, for the 
company was only incorporated in February last, and we wished 
to have this year’s accounts before we declared any dividend. 
In future, commencing with the current year, the board will 
consider the payment of an interim dividend after the first six 
months’ trading. In this connection the shareholders should 
know that we get the benefit in 1936 of a considerable number 
of houses sold in this last autumn which are now being com- 
pleted for occupation. The profits on those completions will 
come into the current year’s accounts. As our sales are con- 
tinuing to exceed those of the corresponding months last year, 
we think the dividend prospects for 1936 are good. 


CONSERVATIVE FINANCE 


Our profits, £44,376, are arrived at upon the most conservative 
basis, and our practice in distributing dividends is in keeping 
with it. Our preference dividend of £6,000 per annum in a full 
year’s trading is covered many times over in this, our first year, 
when we had only about seven months of active operation. 

We are distributing 10 per cent. on the ordinary shares, re- 
quiring £15,000 (before deducting income tax), and when an 
outside estimate of what might be our income tax liability is 
deducted from the carry-forward there is left another 10 per cent. 
on the ordinary capital, which we are retaining in the business. 

We should like to draw your attention to the liquid position 
of our company. We have very little indeed locked up in manu- 
facturing premises, machinery or plant. Our fixed assets do not 
amount to 10 per cent. of our total capital. 

Our shares stand in the Stock Exchange List at prices which we 
believe represent an undervaluation. It may be due to the 
general idea that this trade is benefiting from a boom in building 
which will pass, and it is frequently thought and said that the 
number of houses available in the London district will soon equal 
the number of families to be housed. Even if it were so, how- 
ever, Our experience indicates that modern economical and labour- 
saving houses like those we build and sell will long be in demand. 
It is the opinion of the directors that the date is not yet in sight 
when the company’s houses will be surplus to requirements. The 
building industry has its trade cycles, of course, but a sound and 
well-managed building company which is not over-capitalised 
offers a good investment. 

It is the desire of the board that I should express in the most 
generous terms our appreciation of the services of our managing 
director, Mr Frank Taylor, the two assistant managing directors, 
Mr Hanson and Mr Rigg, our salesmen, our architect and 
genera] staff, and all our workmen. 

The report and accounts were unanimously adopted. 
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CARRERAS, LIMITED 





INCREASED NET PROFIT 


POPULARITY OF COMPANY’s PRODUCTS 


The thirty-second annual general meeting of Carrera. nl 
was held, on the 19th instant, at Arcadia Works wie 
Road, London, N.W. i 


In the absence of the chairman, the Most. Hon. the Marques 
of Reading, owing to a chill, Mr Edward S. Baron. a man, 
director, proposed that the chair should be taken by Mr Harry i 
Danbury, who read Lord Reading’s speech, in the course 
which it was stated :—The result of the year’s trading, afte 
ing ample provision for depreciation on buildings 
machinery and other items and charging all expenses, inc 
the full amount of advertising, shows a net profit of £042,007. 3 I 
increase of £137,065 over the preceding year. By the ad ition wan 
this year’s total net profit of the amount brought forward in lag en incre 
year’s balance sheet, namely, £1,264,512, there is an 
balance in the profit and loss account of £2,206,519, which th 
directors propose to appropriate as shown in their report, leavig 
£1,282,834 to be carried forward to next year. pe fate 0! 
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provement in the general trade and industry of the country 4 
ing this year which has led to greater expenditure by the public 
of which part has been attracted to the purchase of cigarettes ang 


The increased net profit is, of course, mainly due to t 





tobacco. Fortunately, I am glad to say, your company tu 
secured the advantage of a fair proportion of the addition ie 
trade. This increase, in conjunction also with other factors, ha wee 


resulted in a larger net profit for the year, as shown in t 
balance sheet, and the board have therefore recommended t 
payment of a cash bonus of 1s. per share on the ordinary an 
‘* A’ ordinary shares, and 13d. per share on the “ B”’ ordina 
shares, which will involve the additional distribution to 
shareholders of £88,575 5s. 





RESERVE FOR CONTINGENCIES 


You will also observe that it is proposed to allocate a sum JU-81N8 
£100,000 to a contingencies fund. The board are of opinion ¢! e 
it is wise in the interests of the company and its shareho.ce ” 
to form this fund. The tendencies of overseas trading and ot me aes 
considerations make it desirable to provide an additional reserv 
to meet any expenditure that may be found necessary in ion 7 
years to deal with increased competition or with altered “ -~ 
tions in the home or export markets which it may not awa 
be possible to foresee. is hens 

Our investments, other than those in subsidiary companies led. J 
amount to the sum of {1,116,845 at cost, an increase of £330 . . 
due in part to the smaller outlay I have just mentioned — as 
to variations in our business requirements of actual cash resources hicko C. 
The market value of the securities representing these investment 
exceeds the book value by a considerable amount. iain 


POSITION FURTHER CONSOLIDATED 


hee 
ympany has v¢ 


, ‘1 ise that the position of the c 
You will recognise t I ae 


further consolidated as a result of the past years 0" 

you agree to the allocations recommended, our — i ; 

reserves will amount to £1,188,764, which, with the igen os 

profit and loss account carried forward, wiil make 4 [* po | 

£2,471,598 available for eventualities. 77 ae 
I am pleased to say that public appreciation ot OO dlls or 

products continues to grow. Some of my ger “Wales onl ies 

several important centres in the Provinces, Scot wor all 

Ireland, and overseas, at various times during the pe ; 

from all quarters have gained evidence of the 9 a a aie 

leading brands and of the goodwill of the trade a! i a 

towards us. 


ypany’ 


varity o 


; ae te YETY keen td B 

Notwithstanding that competition in the a th bres ut 
your board have confidence that by steadfastly aad which t ty. 7 
standard of quality which is the sure ET TT aes themselve Ps t 
company’s reputation has been built, and by o nufactUring pt reragin 
promptly of every modern improvement 1 nung product his | 
cesses, they will cause increased demand for ™ bes on 


: -erseas markets. ani, 
throughout the country, and also in our ov‘ + with Basiet 


‘rectors are satisfied at »., 

I am pleased to tell you that your directors + has procecciiamm * 
. ° : © : ar as _ ae rtien 

the trading in the new financial year so ruthie your direct letiva 
: — ade continue, | sell Tk 
and if the present conditions of _ to be placed befor yo react 
have every reason to hope that the resu ae 
at the next annual meeting will also satisty } opted The + 
aco 7 we 


i a 
The report and accounts were unanimously 
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GOLD COAST BANKET AREAS, LIMITED 


OPERATIONS ON A PROFITABLE BASIS 


second ordinary general meeting of Gold Coast Areas, 
as oan held, on the 19th instant, at Winchester House, 
Me Robert Sweeny (the chairman), in the course of his speech, 
The profit and loss account, which covers the initial period 
aroduction March 1st to June 30th, shows an excess of expen- 
‘over income of £8,195, after allowing for depreciation. I 
‘ad to say that operations for the past three months have 
na profitable basis, the estimated mine working profit for 
amounting to £6,500. The working profit for the 

ja November amounted to £3,147. 
oe May and June the tonnage of ore crushed and milled 
es rate of about 3,000 tons per month. This tonnage has 
jr -ased to an average during the last two months of 4,400 
"The increase in the yield of fine ounces of gold has been 
sronounced. The gold production for the period, from 
ot. of operations in Iebruary up to the end of June, was at 
{ less than 500 ounces per month, as compared with an 
verze of 1,044 Ounces during the past five months. These 
indicate steady and continuous improvement in mine out- 
tand general operating conditions. 


ADDITIONS TO PLANT 


Additional equipment will enable us to carry out a more active 
velopment programme. A third 1,000 cubic feet compressor 
operating in October, and a fourth similar compressor 
cen ordered. Installation of the three-throw plunger pump 
a completed last month. Extensive stope preparation work, 
sch was essential in the initial stage of mine production, has 
mwhat retarded development to date. The footage driven 
evelopment and stope preparation during the four months 
he end of June amounted to 2,520 feet, as compared with 

et for the period of the report. 
‘u’ging from the advices of our engineers, the board consider 
‘there is every prospect of substantially increasing the ton- 
{ ore reserves within a reasonably short time, and steps 
ealready been taken to equip the power, mine and metal- 
plants for a higher rate of production than 6,000 tons 
‘month, which is the capacity of the present treatment plant. 
the period of initial adjustments, the operation of the metal- 
t<al plant has been very satisfactory. Our working costs in 
\inca, including a 2s. development redemption charge, 
veen reduced in October and November to 28s. 11d. per ton 


Increased output should naturally continue to affect the 
cost favourably. 


"ong 
ang 


Lour company has a substantial interest in Cheriaman and 
Gold Mines, Limited, and a considerable investment in 
Banket Areas, Limited. In the opinion of your directors, 
essions of the South Banket Areas, Limited, covering 
‘quare miles of the Tarkwa Banket reef system, con- 
‘very valuable and promising holding. 


10 


AMALGAMATED BANKET AREAS 


T ’ 


Toe 
saint 


e increase in the capital reserve of the company dur- 
* : pane year is the result of our participation in the forma- 
Amalgamated Banket Areas, Limited. As we held go0,000 
*” of Amalgamated Banket Areas, Limited, as our vendor 
erat n, and Nigerian Gold Mines, Limited, held 1,100,000 
5 om joint vendors, it was suggested by the important mining 
a who had the contract to purchase the Abbontiakoon 
\. aa concede 200,000 of our shares, and 
that the a -imited, 300,000 of their shares, on condi- 

ve ADDontiakoon Properties were transferred to Amalga- 


“ted Banket Areas Tim; ae 
‘nkxet Areas, Limited, at cost, the mining interests them- 


8S undertakj : a 
1 Ttaking to provide the additional cash resources neces- 


: he Abbontiakoon’s proved available ore reserves at the 
—— of development, are estimated to be 830,237 tons, 
h oa mile dwts. per ton, over a stoping width of 42.6 inches. 
bs on te mine of Amalgamated Banket Areas, Limited, 
a a Banket Reef between the properties of South 
het we te —— and those of your company. The work 

‘one on Gold Coast Banket Areas as well as the 
. i properties, confirms our belief that these 
Stach a large a are destined to be big mines. Our aim is 
Fer this ae ally production at the earliest possible moment. 
The report cat increased development campaign is necessary. 

accounts were unanimously adopted. 
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YOUANMI GOLD MINES, LIMITED 
PROGRESS OF OPERATIONS 


The first annual ordinary general meeting of Youanmi Gold 
Mines, Limited, was held, on the 17th instant, at the Institute 
of Chartered Accountants, Moorgate Place, London, the Rt. Hon. 
Viscount Lee of Fareham, P.C., G.C.B., the chairman, presiding. 

The Chairman, in the course of his speech, said that all the 
preliminary operations had been proceeding smoothly and ex- 
peditiously during the last six months. Their consulting 
engineer on the spot estimated that the unwatering of the old 
mine should cotnmence about the beginning of February and 
should be completed in four or five weeks. Meanwhile, such 
portions of the old workings as were accessible would be recon- 
ditioned, whilst the mining and treatment of surface and oxidised 
ore would be commenced as soon as the plant was completed 
and ready for action. 

He desired to emphasise that ‘‘ Youanmi’’ was neither a 
‘“‘ prospect ’’ nor an unproven property. It was already an 
established mine of high potentialities, which under modern con- 
ditions and equipment, improved methods of treatment, and 
enhanced value of gold should only require good management 
and intelligent direction to ensure success and a satisfactory 
return to its shareholders. In that connection the directors, 
whilst deprecating extravagant forecasts and undue optimism 
were quietly confident that the future of the mine was assured 
and that estimates of production, as set out in the prospectus, 
would be justified by results. No fresh bodies of payable ore 
had been proved by diamond drilling in the Northern Section, 
but the bores put down there revealed conclusively that the 
shears persisted and the indications were sufficiently favourable 
to justify the company in taking up three additional leases, 
totalling 42} acres, in that section. 


RESULTS OF RECENT BORING 


At the southern end of the property, and on hitherto un- 
explored ground newly acquired since the issue of the prospectus, 
important results had been obtained by diamond drilling showing 
that the three lodes in the south of the Pollard shaft were 
persisting in depth and that ore, having an assay value of 28 dwts 
per ton over a width of 41 inches, had already been encountere:! 
at a depth of 400 ft. in the Main Pollard Lode. (Hear, hear.) 
In the opinion of their consulting engineer that was a fact of the 
highest importance, holding out expectations that further lenses 
of valuable ore would be discovered in that section, which was 
well beyond and to the south of the old workings, although easily 
accessible from them, and, therefore, capable of rapid develop- 
ment. 

It might fairly be claimed that the discoveries in that arca 
which was entirely virgin ground, constituted what was in effect 
a new mine of great promise, of which there was no record or 
knowledge at the time that the prospectus was issued, and which 
must now rank as an additional asset of great potential value. 


POTENTIALITIES OF WESTERN AUSTRALIA 


The directors were firm believers not merely in the future of 
gold as a commodity, and of gold mining as a profitable and 
honourable business essential to the community, but, in par- 
ticular, of Western Australia as one of the richest, most extensive, 
and yet least developed of all known gold-bearing areas. It was 
not likely that they would embark on new ventures if they were 
not imbued with quiet confidence that the Western Australian 
field was perhaps the most promising of any of which they had 
knowledge, and that the political and economic conditions there 
were as favourable, and as likely to remain so, as could be en- 
countered anywhere else in the world. 

They had been fortified in that belief not merely by the actual 
progress of gold-mining in Western Australia during the last few 
years, but by the sane and statesmanlike attitude that had been 
taken up by its Government, which, although Labour in politics, 
was substantially conservative in its attitude towards the industry 
within its sphere of administration. 

That line of policy was largely due to the influence and lead of 
the Minister of Mines, Mr J. W. Munsie, who was a working miner 
himself and who had too much practical experience to commit 
political errors which could only have the effect of ‘‘ killing the 
goose with the golden eggs,’’ and of injuring his own country, 
of which he was so capable and patriotic a servant. 

The report and accounts were adopted. 
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SECOND COVENT GARDEN PROPERTY COMPANY, 
LIMITED 


SATISFACTORY POSITION 


The second annual general meeting of the Second Covent Garden 
Property Company, Limited, was held, on the 18th instant, at the 
Hiotel Victoria, Northumberland Avenue, London, W.C. 

Mr Philip E. Hill (the chairman) said :—Ladies and gentlemen,— 
Our accounts show that the net revenue for the year is £111,583, 
that our preliminary expenses of £55,225 6s. have been eliminated, 
ind that we have a balance on share premium account of 
£14,749 13s. 


ADDITIONAL PROPERTIES ACQUIRED 


During the year we have acquired additional properties to the 
extent of £1,956,765, of which {1,846,419 are freehold and {110,346 
leasehold, and to provide for this we made an issue of 3} per Cent. 
Debenture stock, preference and ordinary shares, on satisfactory 
terms to the company. The full revenue benefit of these pur- 
chases will, of course, only be felt in the ensuing year. We are, 
however, able to recommend the payment of a dividend of 6 per 
cent. on the ordinary shares, which compares with that of 5 per 
cent. a year ago, and it is reasonable to assume an increased distri- 
ution on the ordinary shares for the current year. 


SAFETY OF SOUND PROPERTY INVESTMENTS 


t:-xperience has proved the safety of sound property investments, 
iithough, in common with other investments, however careful one 
nay be, it is difficult to entirely eliminate risks. We have adopted 
the policy—and so far with considerable success—of combining 
the properties purchased with the acquisition of first-class cove- 
nants. In most instances the status of our tenants is such that 
their covenant for payment of rent, apart from the property itself, 
is worth as much as we paid for the property. This, I am sure, 
you will regard as an eminently satisfactory position, and I think 
that our future may be looked forward to with every confidence. 

The Chairman moved the adoption of the report and accounts, 
which was seconded by Mr 
unanimously. 


Louis Nicholas and_ carried 





MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, 
LIMITED 


EFFECT OF LOW COPPER PRICES 


The annual general meeting of this company was held, on the 
i8th instant, at Southern House, London. 

Lieut.-Colonel John P. Grenfell (the chairman) said that the 
balance sheet showed that the financial position of the company 
had been maintained in spite of the drop of over £4 10s. per ton 
during the year in the average market price of copper. The year 
had been an unusually difficult one for the copper industry, the 
iwerage price for standard copper having been only £28 18s., 
which was lower than any year’s average in the history of the 
metal, and so in order that employment and the maintenance of 
the industry might not be jeopardised they approached the South 
\frican Government and received from them a grant towards 
the cost of development and a loan, free of interest. This loan, 
which stood in the balance sheet at £24,793, was repayable only 
when the company was in a position to pay dividends to its 
shareholders, and then by instalments calculated according to 


the amount of working profit in excess of 6 per cent. upon the 


issued share capital in any year. They were thus able fully to 
maintain and improve the plant, to sink their shafts, and to 
increase development to include the opening up of new areas. 
Che receipts from sales of copper and from sundry revenue 
amounted to £267,945, as compared with {299,086 in the pre- 
ceding year. Although the production of copper was greater by 
223 tons, the reduced price obtained accounted for the difference. 
Che total expenditure for the year totalled £266,647, and there 
was a balance of {1,512 as the result of the year’s working. 

The total of the ore reserves, 1,217,830 tons, was 54,167 tons 
higher than in the previous year, and the value was 2.39 per 
cent. Cu, as against 2.25 per cent. Cu. This satisfactory feature 
was largely due to the new ore developed at the Harper Mine. 
The Harper ore reserves were classified as proved and probable, 
which meant developed on more sides than one, and possible 
ore. This latter was ore which was developed on one side only, 
and resulted from the development in the levels having outrun 
the actual blocking out of the ore, but developments since had 
confirmed the possible ore as ore developed. 


The report and accounts were unanimously adopted. 
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MINING TRUST, LIMITED 
PROSPECTS AT MOUNT Isa 


The annual meeting of the Mining Trust, Limited 


ILeG Was he} 

on Thursday, December 19th, at Winchester 1; use, | 7 
Rt. Hon. the Earl Castle Stewart, M.C. (the chairman) «3: 
The excess of income over expenditure for the year see 


£111,783, an increase over the previous year of 


4i5f I Th 

debit balance to be carried forward has been incre ased to fa1- 
° ° , - “wv £44 ‘~~ 
but against this £41,500 represents claims upon the Income f. 
Commissioners. 7 


Having regard to the discharge of a liability of fs 
recovery of over £650,000 in the value of our quoted 


to the greatly augmented value of our cash res 
that shareholders will appreciate the very considera} 


Securit 
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ment in our finances which has occurred during the past year 
At Mount Isa Mines the production of lead amour 


ted + 
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tons, an increase of 2,272 tons, and the produ 
amounted to 2,326,982 ounces, an increase of 642,083 
The zinc section of the mill was placed in operation eary ; 
October of this year, and shipments of concentrates will commexy 
shortly. 

The average price of lead throughout the year under reve 
was fir 5s. 8d., a figure even lower than that for last yeag 
There has been a considerable improvement since July, due part! 
to the action of our Government in regard to the duties impos 
under the Ottawa Agreement, and partly to closer co-operati 
amongst the producing interests. 

But what the principal producers can do for lead 
operation amongst themselves they cannot do for silver, be 
purchases. 

As compared with an average price of 19.5d. 
year 1933 and 22.90. for the calendar year 1934, 
price of silver for the year under review was approxima 
27.87d. This improvement in the price has been mainy co 
buying by the U.S. Government. Within the last few cays ta 
has been a sharp break in price following upon t! e decisi a of a 
American authorities not to take all the silver offering upon = 
London market. In this field it would seem to me that at th 
very moment there is ample scope for closer co-operation owe 
this country and the U.S. 

The Britannia Lead Refinery has continued to operat 
satisfactorily throughout the year. al 

You were informed at this meeting last year that aga 
were proceeding with the Sydney board in re gard to in finan 
reconstruction of New Guinea Goldfields Company, 
reconstruction has now been effected. . 

In the past one of the greatest handicaps in — 
Edie Goldfield has been the inadequacy of power. ae 
year thy transmission line from Bulolo Gold Deodgng C " a 
power house has been completed, and power — —— oa" 
made it possible to enlarge the drilling programme, - 

The Edie Mill, which is expected to operate on 4 scan ™ 
30,000 tons per annum, has been completed and 


triai runs 
‘s estimated that there is gy 
It is estimated Edie Veins Nos 


lanine ¢ 


now 
now being conducted. 


cient supply of ore ready for stoping on the . 
and 2 and on the Karuka Vein to keep this mui ¢ : J 
at least four or five years, while diamond drilling to Gate ™ 
that the productive life of these veins May be 
prolonged. cet 
A share interest has been acquired in the 
Syndicate. This syndicate has obtained a a 
very large area adjacent to the Red Sea ae 
perty is already being tested. A recent ciaceier oie 
of the syndicate to their shareholders states ‘og dump c0l 
investigation has disclosed the existence of a a dwts. Al 
taining 400,000 tons of material assaying ae test in 4 
A diamond drilling campaign has been started dhoaroy 
the veins, from which it is presumed snl ae frst 
dump was originally drawn. Core secowery pn the fall 
hole has been uniformly good and has give! 
results : — 


ese 
ner 
‘ 
( 


consi 
go: aa 

Saudi Arabian Minit 
ession ¢ vernas 
One likely P™ 


from the direct 


rl 


‘ « 22 dwts. Au. 
From 125 ft. to 135 ft. average J" — ts, Au 
; erage 22.06 dwts. 4U- 

From 268 ft. to 270 ft. average 3*-” tats. AD 
age §&.87 dwts. 5 

From 270 ft. to 276 ft. average 9°! © . that 0 
overy in value, 7 
: fount Isa ¢ 
recovers 


Our assets show a very considerable vec an’ 
cash position is strong and that the prospec a 
certainly considerably better if the oe . a 
balance and if metal prices do not fal] muc die 
which they have been maintained over the pas 

The report was unanimously adopted. 
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JARRANQUILLA INVESTMENT TRUST, LIMITED 
DISTRIBUTION OF 10 PER CENT. 


annual ordinary general meeting of the Barranquilla 
Trust, Limited, was held, on the 16th instant, at 








The first 


yestment 
c oe House, London. ; , : ; 
Ms p. R. Chalmers (the chairman), in moving the adoption of 
port and accounts, said that the accounts under review 
mae the first stage of the work on which they had embarked 
Faas ro, 1934, and showed that they had accomplished what 
: seein had asked the shareholders to hope for. They had 
sh 116,579 shares of the railway company into the trust and 
paid the anticipated 5 per cent. dividend for the first year. 
oa true that they were able to recommend a further 5 per 
. making 10 per cent. for the year, but that final payment 
" art in their programme and was due to the accidental 
nentit ned in the report. 
» now hoped to commence the second stage of their work, 
ey would start when they received instalments of return 
vital from the railway company, namely, the building up of 
nd and progressive portfolio of investment securities, and 
" would hope to have accomplished the first part of that, or 
ave made a beginning at least before they met the share- 
Jers again next year. In the meantime they proposed to take 
= to enlarge the scope of the trust upon the same foundation 
‘aviting the remaining shareholders of the railway company to 
hem by exchanging their shares for shares in the trust. 
« directors strongly recommended that a final offer should be 
aie to the shareholders of the railway company, and they were 
m considering a proposal which they hoped might commend 
welf to the present members of the trust and to the potential 
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Ir T. M. Priestley (managing director) seconded the resolution, 
nch was carried unanimously, and the retiring director (Mr 
P R. Chalmers) was re-elected. 













ARISTON GOLD MINES (1929) LIMITED 
A GREAT BODY OF ORE DEVELOPING 


ordinary general meeting of Ariston Gold Mines 
imited, was held, on the 19th instant, at River Plate 
iouse, London. 

‘it Francis Allen (the chairman) said that during the year under 
“ew development expenditure increased by £87,363, excluding 
“amount written off. The major portion of this increase was 








sander to the extension of the workings on the Anfarjah 
“un of the property, the initial expenditure on the new main 
“t and to outside areas. The one great piece of work they 
‘embarked upon during the year was the sinking of the main 
which was essential for ultimately dealing with the great 

f ore which was steadily developing. They had placed the 
atract for sinking with the Francois Cementation Company, 
in addition to sinking the shaft, they were, in fact, also 
the Cementation process for shutting off excessive 
— with in the course of their sinking. The 
et stipulated for sinking a minimum 02f 130 feet per 
ae It if the ground proved fairly easy, and with a tempting 
- ‘anything over 130 feet, it was hoped that it might be 
he, It was also hoped that by the time they were down 
~_ would have passed into harder ground, where the 
‘or concreting the shaft would no longer exist. Under- 


vr } 
Pld develonm 


sh nent would be pushed to meet the shaft at its 
_ Pmt, so that haulage might commence without loss of 


ALY 


A fnos . 
a important feature of development was the speeding 
a * fing at the north shaft. If their general manager, 
Dobbs, was right in his views, and they had no reason to 
a coe his ability, the monthly tonnage crush should 
a ao hext year to 12,000, as against the prevailing 
mit and ae a tonnage would add largely to their 
Pits wel oe = ne lower working costs and bring the 
i on 
“McCann, who h oe on the previous day ofa talk with 
MeCann ae a secontly paida visit to the Ariston Mines. Dr. 
MPa Con consulting geologist to the New Consolidated 
“ount pany, and he had given a wonderfully re-assuring 
mendous body of ore which they had under- 





mhe } 


Yr. 











rv 
vu 







7 Of the tre 
Nd at : . 
“at it a His view was that the ore body was so strong 
nud see no ita an greatly in depth, and he added that he 
the chairman) eri 4 the mineral values should decrease. He 
“Othe new es ied in saying from all he had heard that 
Sates ot Was finished Ariston would certainly be one 
mines on the coast and a very profitable one. 
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They would steadily continue the policy of developing for a 
large production on completion of their new shaft, and when that 
was accomplished they could easily see the great future in front 
of the company, since they were making large profits on crushing 
8,000 tons per month, whilst on completion of the shaft they 
would be crushing 20,000 tons or more with their working costs 
much lower. 


[he report and accounts were unanimously adopted. 





MALAYAN TIN DREDGING, LIMITED 
DIVIDEND OF 45 PER CENT. 


The twenty-fourth annual general meeting of Malayan Tin 
Dredging, Limited, was held, on the 16th instant, in London. 

Mr C. V. Stephens, who presided, in the course of his remarks, 
said: —The company’s production was limited under the Inter- 
national Tin Restriction Agreement to an average of 32.05 per 
cent. of the standard assessment of the year, as compared with 
an average of 29.6 per cent. for the previous year. The profit for 
the year, £91,644, when added to the balance brought forward from 
June, 1934, makes the total credit balance of profit and loss 
£161,876. The directors recommend payment of a final dividend 
of 10 per cent., making 45 per cent. in all for the year, and 
leaving £69,934 to be carried forward. 

With regard to the International Tin Restriction Scheme which 
expires at the end of next year, I sincerely hope that if difficulties 
arise they will be overcome and that the control scheme will be 
renewed, because I believe that regulation of production affords 
the producer the choice between earning a reasonable return on 
his outlay and of passing through a period of senseless and costly 
competition. I trust also that a final decision will be reached 
within the next six months, for, if the scheme is to terminate 
at the end of next year, it is only right that the producers of 
Malaya, representing over 1,000 mines, should know the position 
at the earliest possible date so as to enable them to prepare for 
the competitive struggle which would follow. 

As regards the future, the consumption of tin is better than it 
has been for a number of years and trade activity in this country 
and in America continues to expand. 

The substantial increase in the domestic quota of Malaya during 
the last six months from 32 per cent. to 65 per cent., the rate 
fixed from the commencement of next month, has greatly increased 
the prospects of your company. 

The report and accounts were unanimously adopted. 





SOUTHERN MALAYAN TIN DREDGING, LIMITED 


IMPROVED RESULTS—INCREASED DIVIDEND 


The ninth annual general meeting of Southern Malayan Tin 
Dredging, Limited, was held, on the 16th instant, in London. 

Mr C. V. Stephens (the chairman), who presided, in the course 
of his remarks said:—The permissible output during the year 
averaged 32.05 per cent. of assessment. The company’s produc- 
tion amounted to 1,161 tons of tin ore, including 124 tons pro- 
duced under the Buffer Pool scheme. This production compares 
with 976 tons in the year before. The ore won realised £150,457, 
and the average price received was {141 8s. 4d. per ton. The 
sum of {25,296 was paid as royalty to the F.M.S. Government. 
Expenditure at the mine increased from £37,681 last year to 
£48,349 in the year under review. The average cost per cubic 
yard of ground worked decreased from 10.09 cents to 7.76 cents 
per cubic yard. The accounts show a profit for the year of 
£88,807. 

The directors recommend payment of a final dividend of 2} 
per cent., making 22} per cent. in all for the year and leaving 
£23,049 to be carried forward. 

I consider there is every reason to regard the results achieved 
on the low permissible output as very satisfactory. The total 
dividend for the year of 22} per cent. compares with 20 per cent. 
for the previous year and with 5 per cent. for the year before. 

The effect of the increased quotas has already been shown in the 
estimated profits since July, which to the end of last month total 
£83,441, as against £51,356 for the same period last year. 

This company is now the owner of one of the finest dredging 
properties operating in Malaya. With a fair price for the metal 
and a reasonable production quota we have, I submit, good reason 
to regard the future success of this company’s operations with a 
substantial degree of confidence. 

The report and accounts were unanimously adopted. 
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THISTLE-ETNA GOLD MINES, LIMITED 
PROGRESS OF DEVELOPMENT WORK 


The first ordinary general meeting of this company was held, 
on the 1gth instant, at the Institute of Chartered Accountants, 
London. 

sir G. B. H. Fell, K.C.1I.E., C.S.I. (the chairman), said that the 
programme which they set themselves on the formation of the 
company was to prove the continuance of the reef beyond the 
dyke, both in the Etna and the Thistle sections. It would be seen 
trom the report that by the end of September last considerable 
progress had been made, although that progress was slower than 
Was anticipated. The new incline shaft on the Thistle Mine had 
been sunk to 351 ft. and had entered the dyke at 298 ft. In the 
I-tna Mine the new incline shaft had been sunk to 282 ft.; in both 
cases the reef was exposed. On the North Extension of the Etna 
Mine a strike of 398 ft. had been proved on the first level. The 
latter discovery was important, because except for a short distance 
iu the middle the strike was on an entirely fresh ore body. The 
values on the strike so far exposed averaged 12.6 dwts. over a 
width of 15 in. 

[he diamond drilling programme which had been carried out 
proved beyond question that the reefs, both in the Etna and 
rhistle sections, did continue beyond the dyke, and there were 
good grounds for anticipating that the values which would be 
disclosed when they reached that horizon and commenced de- 
velopment would prove to be even higher than those which had 
been encountered in the course of the development work carried 
out above the dyke. 

As to when the property was likely to reach the stage of produc- 
tion, it was contemplated that the first section of the mill ought 
to be available for use in May next. 

Since the date of the report, No. 1 Winze from the first level 
of the Etna section had holed into the second level at 61 ft., the 
values averaging 9.4 dwts. over 23 in. On the Etna North 
Extension, in the B. Shaft section, values were good. At 50 ft. 
values were 12.2 dwts. over 34 in. Since September 3oth 585 ft. 
of development on reef had been sampled, of which 190 ft. had 
proved payable, averaging 10.5 dwts. over 18 in., or 189 in. dwts. 

The report and accounts were unanimously adopted, 
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IND COOPE AND ALLSOPP, LIMITED 
YEAR OF SATISFACTORY PROGRESs 


The twenty-third ordinary general meeting , lel ¢ 
a E ~ dh nc One ant ! : 
Allsopp, Limited, was held, on the 16th instan: ae 


Deceé! 


. eo : F » In London Taviors 
Colonel Sir George L. Courthope, Bt., Mc MP a cle 
. . vee SE. (the chase peueype 
man), said that the year under review had been one of «00 \r Phil 
I Steady 4 Mf fs 


Satisfactory progress. The combined br 


weries at Burt <— + have 
been reorganised, and various departmental activities o¢ 0. cag th 
. VALICS OF the ¢, ‘grin 
old companies had been fused. The wine and spirit d . sale « 
>} l de} Tt stfl 


had been concentrated in B. Grant and Company 





which now had a turnover of more than a million a aul a your direc 
earning satisfactory profits. The number of subsidiary c minal we are P 
of which there were thirty-four at the time of the amalgamation interim 
had been reduced to twenty. vegt, as C 

The trading profit amounted to £567,000, and interest f=, re 
and, after charging mortgage and debenture interest. income t 7 j29,411 ti 
sinking fund, fees, etc., the net profit was {492,000, wi a made sat 
£59,000 better than the comparable figures of the two comm: A year 
last year. -_ slot gl 

The barrelage sold showed a reasonable increase, most dhe aaminatl 
was sold in bottle. Improving trade of the country was re 7 {122,510 


in an increase of profits from the Managed Houses. There was . 
available balance of £670,000, and the directors prop 
£200,000 be employed in payment of a final dividend 
ordinary stock of 174 per cent., less tax, making 25 per ‘og 
the year; that £61,000 be transferred to the Public Hous Ip 


provement and Licence Reserve, bringing it up to £225,000 : 


ene 
CCU 


£50,000 be added to the general reserve, which would then stay 


at £850,000, and that the balance of 4359,000 be carried forward 

Last year he spoke at some length about the excessive tax: 
tion imposed upon their industry. 
pressing need of its reduction. During the past year t 
recovery of industry and employment justified the expectation 
substantial surplus of revenue over expenditure. The retum 
the National Government for a second period of office gave 
confidence that this recovery would continue. This should rad 
possible further reductions of taxation in the Budgets of the: 
few years, and they had every reason to press for a share 
reduction for their own industry. 

The report and accounts were unanimously adopted. 


The burden remained 








RHODESIAN CORPORATION, LIMITED LOW 
VALUABLE HOLDINGS A 


The tenth ordinary general meeting of this corporation Was *. 
; : ndor 
on the 18th instant, at River Plate House, London. 





Captain H. B. Jameson (the chairman) said that their Sia | 
holdings stood in their books at £630,881, of which £10.19 the ¢ 
represented the cost of unquoted shares. At July 31st fast ' — 
market value of the quoted shares was in excess of the boox v« muse, | 
to the extent of over £200,000, and the value at the present! ; o 
allowing for sales which had since been made, was consi ” ' se 
higher. The pront for the year was £135,597, and they ~ i 
mended the payment of a final dividend of 2} per cent, (© A 
come tax, making a total payment of 10 per cent. for - Y : - 
Further, profits made during the current year justified a in 
paying an interim dividend of 5 per cent., yn mpage Ca 
the year 1935-36. The warrants for both divicene A 
posted on January 31st next. ‘italia he 

Coming to their mining interests, the result of the year ® ©" i. 
at the Fred Mine had not been quite so good as last yea, ° oy 
profits being £35,153, as against £39,910. aero Consoliiaitl nated 

With regard to their shareholdings, the Wancerer . ne : 
Gold Mines, in which they had maintained their large sages all Tl 
and had every reason to be satisfied with it, the a a z > qua 
encouraging, and last year the dividend was _ al Rand ‘ps 
cent. They had an important interest also in the Far oe . 
which consisted of large holdings in East _ : ‘al Wes al pe 
Limited, Spaarwater Gold Mining Company, as bee cash rected 
Spaarwater, Limited. East Rand Consolidated a the Spaat chain 
resources and held 35 per cent. of the issued — cable inter Dp 
water Gold Mining Company and also a consi oa Sub Nig road te 
in West Spaarwater, Limited. The haulages re Spaarwa! lant j 
Mine had been advanced far into the property 0* ©'™ ~" CL 
Gold Mining Company. - seaye of West SI ely 

The company had also participated in the : re had been € “oMver 
water, Limited. The township of Jameson Park si diyy devele! ). F 
lished on the Maraisdrift Farm, in the midst of eae lighting ame f 
ing mining area. Good roads had been a sanitation | A , 
good water supply, and complete system of mod » the 
been installed. “lace, 


The report was unanimously adopted. 
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TmMOTHY WHITES AND TAYLORS, LIMITED 
INCREASED PROFIT AND DIVIDEND 


,. eeyenth ordinary general meeting of Timothy Whites and 
rs ” Limited was held, on the roth instant, at the Hotel 


( al le, London. , ; 

Fate Philip E. Hill (the chairman) said :—In view of the changes 
* have occurred in the capital structure of your company 
ne the past year, our trading profit. of £278,146 is not 
a comparable with that of £203,597 tor the Previous year, 
oo -an and doubtless have compared the dividends which 
one . rs have felt justified in distributing and the fact that 
? aed a final dividend of 15 per cent., following an 
a divide nd of 7) per cent., making 22} per cent. for the 
ae compared with 174 per cent. last year, and at the same 
“are able to increase the amount of our carry-forward from 
a irr to £30,895 indicates that your business during 1935 has 
» satisfactory headway. 

we it ago, in a circular letter dealing with the merger of the 
lor group with your company, I stated that after careful 
wamination of the trading figures there should be an amount of 
oe available after the payment of interest and dividend 
ur prior charges. As you will see from the accounts, this 
| a conservative estimate, as the amount available is 












we 









prove 
actually £128,176. 
, year ago I spoke with confidence as to the outlook for your 
‘any after the merger. We have only had six months’ trading 
eolet the new agreement, as we took over control on April 1, 
- but it is already evident that the step was a wise one and 
» the interests of all concerned. You will appreciate that 
nomies arising from a merger of this sort can be considerable, 
st they take time to effect. 
the history of this company has been one of continued pro- 
The business was started, as you probably know, by the 
ue Timothy White nearly ninety years ago with one shop in 
Portsmouth. The Taylor companies started also with one shop, 
«ened by the late Mr Mason in Leeds some sixty years ago. 
day, our company is one of the largest multiple concerns in 
be country, controls 765 branches, of which 172 are double shops 
ding with drug and hardware lines, and employs some 10,000 
Mrsons. 


the report and accounts were unanimously adopted. 





LOW TEMPERATURE CARBONISATION, LIMITED 
ANNUAL GENERAL MEETING, DECEMBER 13, 1935 


POINTS FROM THE SPEECH OF THE CHAIRMAN, 
COL. W. A., BRISTOW 


‘he eighteenth annual general meeting of Low Temperature 
‘onisation, Limited, was held, on the 13th instant, at Southern 
House, London, E.C. 

Colonel Whiston A. Bristow, M.I.E.E., F.R.Ae.S. (chairman 


“managing director), presidcd, and the following are points from 
us speech : — 
peech : 


Profits on trading account, £103,846, increase of £16,560. 
» After writing off sundry non-recurring items and paying de- 
“ture interest, it is proposed to pay 3} per cent., less tax, on 
“whole of the ordinary share capital of £1,275,000. 
} Gash at bank, on deposit and Government securities total 


“710. In addition, investments in Doncaster Coalite, Limited, 
*77,825. 





4 The company’s holding of ordinary shares in Doncaster 
“ate, Limited, has been valued at £120,000, and the reserve so 
tated has been utilised for the purpose of reducing the amount 
mesenting patents, trade marks, goodwill, etc. 

; The “ Coalite ’’ process has been still further improved ; also 
. quality and size of the present ‘‘ Coalite ’ fuel. This winter's 
* constitute a new record. 
ewe Royal Air Force squadrons flying on company’s 
“eted “a this year. A number of roadside pumps now being 
“ supply to motoring public. Quality and performance 
ee as remarkable. 
mn oil now being made from coal. Six months’ bench and 
i ee completed. New Diesel oil and chemical 

Nites on “A Caneeien—aendy in January. 
tly to Im sae of Coalite '’ oil being despatched 
“version ta 7 Chemical Industries, Limited, Billingham, for 

% Further « = “ - hydrogenation. : , . 
“ime oalite ’’’ works expected to be in operation in 

trade. 


Mad te 


for hext winter's 
.. PAnt of the Chair 
Phe re Low Tempera 
pws London, S.W.1 


man’s full speech will be sent on application 
ture Carbonisation, Limited, 28 Grosvenor 


. 
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GOVERNMENT RETURNS, &c. 


NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended December 14, 1935, 
amounted to /9,361,000, against ordinary expenditure of 412,053,000. 
After allowing for an increase in Exchequer Balances of 495,401 
the operations for the week, as shown below, increased the gross 
National Debt by £3,001,000 to approximately £8,020 millions.* 


(000's omitted) 








23% Funding Loan ...... — 19.487 Treasury Bills a 10,056 
Public Department Advances 4,750 

Road Fund Temp. Advances ... — 970 

P.O. and Teleg. Cap. Expenditure 600 

National Savings Certificates 50 

N. Atlantic Shipping Issues i 29 

British Shipping Issues —_— 31 

+ 19,487 16,486 


* Including £375 millions on A 
or Statutory Sinking Fund 


A complete analysis of the approximate position of the National 


gy on September 30, 1935, appeared in the Economist for October 
th. 


SS 


count of Exchange Equalisation Fund and Borrowing 


Total Receipts into the Exchequer 

Estimate 
for the 
REVENUE year April 1, April f, Week Week 
1935-36 1935, to 1934, to ended ended 

Dec. 14, Dec. 15, Dec. 14, | Dec. 15, 








1935 1934 1935 1934 
re 
ORDINARY REVENUE 
Inland Revenue— £ £ | £ £ 
Income Tax .................. 232,500,000) 75,022,000) 70,313,000) 383,000} 538,000 
ee 51,500,000} 8,120,000) 10,715,000! 370,000] 410,000 


Estate, etc., Duties ......... $0,000,000) 60,990,000) 57,085,000) 1,360,000] 1,980,000 
Stamps een 25,000,000} 14,690,000) 14,365,000] 550,000} 530,000 
Excess Profits Duty and | 

Corporation Profits Tax 1,700,000) 





Land Tax and Mineral } ' Mei | 
Rights Duty ............... 800,000) 150,000) 160,000} 
Total Inland Revenue ...... 391,500,000! 158,972,000, 152,638,000] 2,663,000! 3,458,000 


teal ; os at 


Customs and Excise— | | 
Ni ccncntncceinsiiiiaainns 188,570,000) 141,378,000 134,310,000} 4,193,000} 3,915,000 
Ae 106,350,000) 76,500,000} 75,190,000] 1,700,000} 1,700,000 


Total Customs and Excise 294,920,000] 217,878,000| 209,500,000} 5,893,000] 5,615,000 


jeeniomaeiates | sepeieedianioien 





Motor Vehicle Duties (Ex- | 

chequer Share) ............... 5,000,000 1,593,000] 2,035,000} 107,000; 102,000 
Post Office (Net Receipt) ... | 11,850,000} 12,050,000] 13,100,000} 450,000} 550,000 
Crown Lands _...........ccccee. 1,330,000] 1,000,000] 1,010,000 sr ibe 
Receipts from Sundry Loans 3,900,000] 3,350,816] 3,310,129 13,642} 131,118 
Miscellaneous Receipts......... 25,970,000} 16,616,874) 12,270,018} 234,489 73,519 


| 


Total Ordinary Revenue 734,470,000! 411,460,690 393,863,147} 9,361,113] 9,929,637 
SELF-BALANCING 











REVENUE 
III, secneesenseerenenatas 64,070,000! 42,850,000} 39,550,000] 950,000} 800,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 26,230,000} 8,954,000} 10,422,000 
Total Self-balancing Revenue 90,300,000) 51,804,000 49,972,000] 950,000} 800,000 
i iicceentiriecmsionie na 188,264,690! 449,835,147] 10,911,113)10,729,697 
Estimate Total Issues out of the Exchequer 
for the to meet Payments 
year 
EXPENDITURE ar Ped 


(including | April 1, April 1, Week Weck 
Supple- 1935, to 1934, to ended ended 
mentary Dec. 14, Dec. 15, | Dec. 14, | Dec. 15, 





Grants) 1935 1934 1935 1934 
ORDINARY ; 
EXPENDITURE £ £ £ £ £ 
Interest and Management of 
National Debt .............. 224,000,000] 176,585,988/178,009,288} 1,450,645] 1,478,361 
Payments to Northern Ireland 
Exchequer ......... Piieetinaes ; 6,750,000] 3,686,285} 3,840,925 
Other Consolidated Fund Ser- 
eee 3,700,000} 2,054,435] 2,363,968 1,960] 125,000 
Post Office Fund ............... 1,130,000] 1,126,817] 2,291,118 eve oes 
ee 235,580,000] 183,453,525]186,505,299] 1,452,605] 1,603,361 


Total Supply Services a 
(excluding Post Office) |508,440,000]340,755,399) 318,401,319) 10,600,000) 12,900,000 





Total Ordinary Expendi- 

















I | keesancenieecncceeess 744,020,000] 524,208,924 | 504,906,618] 12,052,605] 14,503,361 

SELF-BALANCING 

EXPENDITURE 
PIR cccnecescnincsaccnseses 64,070,000] 42,850,000] 39,550,000} 950,000] 800,000 
eee 26,230,000] 8,954,000) 10,422,000 
Total Self-Balancing Ex- iw 

INN” cctecasexececesees 90,300,000} 51,804,000] 49,972,000] 950,000} 800,000 
Rs ialecccacres ee, SIS MA2 SBE SEA AIRMEN ANAT ANE 15,303,361 








The aggregate revenue and expenditure to December 14, 1935, is 
shown below :— 
FINANCIAL YEAR, 1935-36, Aprit 1, 1935, TO DECEMBER 14, 1935 
(000’s omitted) 


f £ 
PINS cc. sunscnesssaninsesecnens 524,209 | Revenue stint idinate ets es 411,461 
Increase in balances ...... cade 287 | Gross inc. in borrowing... £119,062 
Less 
New Sinking Fund?® ..... 6,027 
NIE io caciinacsvssdedeccesees 113,035 
524,496 524,496 


* Authority will be sought in the Finance Bills to meet the amount of the Statutory 
Sinking Funds in 1935 by borrowing. 
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Movement 


OF THE FLOATING DEBT Movement. 
Dec. 15,'34 Mar. 31,°35 Dec. 14,°35 Dec. 14, °35 


POSITION 


Ways and Means Advances Outstanding— £ £ £ £ 
Advances by Bank of England 8,750,000 = — 4,000,000 
Advances by Public Departments... 37,700,000 34,060,000 38,850,000 ~ 750,000 

Treasury Bills outstanding ............ 888,535,000 799,320,000 898,250,000% — 10,045,000 





Total Floating Debt ......... 934,985,000 833,380,000 937,100,000 — 14,795,000 


* Includes £12,000, the proceeds of which were not carried to the Exchequer within 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for {45,000,000 Treasury bills were opened on December 13, 
1935, and the total amount applied for was 476,980,000. Tenders 
were accepted for Treasury bills at three months dated Monday 
to Saturday at {99 16s. 4d., about 44 per cent., and above in full. 
The average rate per cent. was 14s 6-02d. The amount allotted 
was 445,000,000. The following table shows the weekly record at 
various dates :— 

















Date Amount Total Amount Average 
Offered Applications Allotted Rate % 
1933 £ £ £ -. © 
IT. cscscsevennceces 45,000,000 73,830,000 45,000,000 0 16 10-84 
PE cerhssmnnnnrnnade 45,000,000 83,890,000 2,000,000 010 4°85 
Se Uiines ssonensscnebonis 45,000,000 100,450,000 45,000,000 012 9-98 
1934 
RI Thos ccccncssssiiecs 35,000,000 76,260,000 30,000,000 0 18 11-5 
ED UR <6Gorcnsinanseninniicn e. 40,000 000 80,390,000 338,000,000 017 9-01 
OO) ee 35,000,000 62,745,000 32,000,000 016 4:14 
SII sos couskseanasehel 35,000,000 65,260,000 31,510,000 015 9-702 
1935 
I E, « cccvcaneichuenciite 30,000,000 49,560,000 27,500,000 0 6 1-64 
SD EP acounnedehwanevennebeute 40,000,000 76,095 000 40,000,000 0 10 293 
OD riers eee 40,000,000 60,905 000 40,000,000 O12 432 
SEIN Th... vcsetmbonumibbeul 45,000,000 71,245,000 44,000,000 012 8-05 
November 15 ..........0002. 45,000,000 61.155.000 45,000,000 0 10 9-95 
November 22......... ee 45,000,000 61 745,000 45,000,000 010 999 
November 29 ............... 45,000,000 63.605..400 45,000,000 oi 93) 
December 6 ............008 45.0000),000 72.825,000 45.000,000 013 153 
December 13 ............... 45,000,000 76,980,000 45,000,000 014 602 





NATIONAL SAVINGS CERTIFICATES 





: No. of , 
Tota) Sales of Savings Certificates | Certificates Value 
ee 
Week ended November 30, 1935 ................0200-00+ 613.793 460,345 
Week ended December 7, 1935 ..........c0sccceesseeesee ° 638,483 478,862 
February, 1916, to December 7, 1935 .........cccccesees 1,244,000,134 979,437,938 


~ At the end of October, 1935, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£391,354,189. 











THE BANKERS’ GAZETTE 








BANK OF ENGLAND 
Return for Week ended Wednesday, December 18, 1935 


ISSUE DEPARTMENT 


£ é 
Notes Issued :— Government Debt _ ........... 11,015.100 
In Circulation................+6. 419,463,533 | Other Government Securities... 246,528,637 
In Banking Department ... 40,586,983 | Other Securities —.............. 1,103 840 
SE. cs cclouescieeie etna 1,352,423 
Amount of Fiduciary Issue ... 280.000).000 
Goid Coin and Builion ........ 200,050,516 
460,050,516 460,050,516 
BANKING DEPARTMENT 
£ ‘ 
Proprietors’ Capital ............ 14,553,000 | Government Securities ........ 82,750,001 
Rest assess seeenesevcsseees 3,358,009 | Other Securities — 
Public Deposits® ................ 10,253,959 Discounts aad 
Other Deposits :— Advances ..... {7,173,360 
Bankei+ ....... £79,802,228 Securities ....... £14,180,553 
Other Accounts 437,340,532 ——— 9 21,353,913 
———— 117,142,760 | Notes ee =6FhCUT 
Gold and Silver Coin ............ 616,831 
145,307,728 145,307,728 


* Including Exchequer, Savings Hanks, Commissioners of National Debt. and 
Dividend Accounts. 


————— sents 




















Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departments Dec. 18, 1935 | Last Week Last Year 
—_————— 
E s | £ é j i 
DN CRIN oo cscsnscccncinccecccerese 419,463,533 + 8,532,648 + 17,472,790 
Public deposits ...... 10,253,959 + 3,411,389 + 1,864,417 
Bankers’ deposits 79,802,228 — 14,585,039 10,930,604 
Other deposits 37,340,532 - 136,364 + "340.058 
Total outside liabilities.................. 546,860,252 — 2,504,638 + 8,746,661 
Capital and rest ........................ 17,911,009 4 8.574 ~ * 20,317 
Government debt and securities...... 340,293,738 ~ 1,291,005 _ 116,450 
Discounts and advances ............... 7,173,360 — 2,906,447 4 149,097 
NINE sncensknehnensevenseunbns 15,284,393 + 1,284,218 + 1,997,583 
Silver coin in issue department 1,352,423 _ 187,185 . 198. S86 
Coin and bullion (bank’s reserves) .. 200 ,667 ,347 + 604,355 + 7,894,700 
Reserves of notes and coin in banking |————____!|__ 
department Tee 41,203,814 | — 7,928,293 — 9,578,090 
Proportion of reserve to outside lia- |———___ ——— sete ceeneeoseceeneee 
bilities— 
(a) Banking Department only 
("‘ proportion ") |........ 32-39 — 3-1° -- , 
(6) Gold stocks to deposits and -” sik vee 
notes (* reserve ratio") ... 36°7% + 0°3% - 1-4% 


THE ECONOMIST 





December 2) 1933 
































(Q's omitted) 
Issue Department Bankig Departmen: 
Date " > Ooo | Ct 
otes Circula Public | Bankers’ outot |% 
1995 i i Z Z i 
Nov. 20 | 457,189 | 398,900 21,630 90,941 36.501 
» 27 | 457,632 | 401,345 19,707 90,887 36.536 72) in 
Dec, 4] 458.409 | 405567 7.074 | 103.711 | 37337 | S8a 
» | 459,409 | 410,931 6843 | 94.387 | g7 04) 14% 
» 18 460,051 419,464 10,254 79°80 37 34) = in 
: in 
(OO0's omitted) 
Issue Department | Both Depts. Banking Department 
Date | Govt. Gold Coin Dis- 
Debt and) Ot | and Bullion So" | counts 4] Otder | Reserve ini 
Securi- | “Sieg” | and Reserve curi- | Advan. | Secure | the Pro. 
ties Ratio tes ces ties | Potion 
Tags | £ \ £ | £ eo é f £ T 
Nov.20 257,300 1,161 198 069 | 364 ' 83.620! 9.713} 14 360 59.169 | % 
» §27/ 257.315 | 1,142 | 198,439 364%! 85,545 | 9,500 | 12'22) | 57 995 
Dec. 4) 257,348 | 1.113) | 199140 354) 89.417 | 10.714} 12501! <9 e9 
» 11) 257,372 | 1,089 | 200,063 3644! 84.213 | 10,080! 12912 49199 
» 181 257,544 | 1,104 | 200,667 364! 82,750! 7.173 18181 41a 








BANKERS’ CLEARING RETURNS 
LONDON 
((44) s omitted) 


| Town | Metropolitan Country | Tota 
' 











1935 j t i 
anuary 1! to December 4... . 29,958,326 1,749,065 2.989.759 | 3497) 
eek encled December 11 695.995 38,948 76.135 R110 
Week ended December 18 ... 642,.68 37,580 67,281 7473 
Total to date, 1935 ............. 31,296,989 1,825,593 3,133,175 | 36,955.75 
Total to date, 1934 .............. 29,667,682 1,695,906 2,885,002 | 34.0485 
- tag + 1,629,307 | + 129,687 | + 248,173 | 200714 
Increase or decrease in 1935 ¢ “ii $5% 1m 7:7% 86.1l= 3 
a -—- 8S —EE } 
Total for year 1934.............. 30,740,117 1,759,528 2,984,512 | 35,484,15 
Total for year 1933......... 27,714,480 1,656,675 2,766,471 | 32,1578 


+ 3,025,637 | + 102,853 | + 2IS4) | +3465 
19% ee 62°, : 78% = lie 


PROVINCIAL 
(00's omitted) 


Increase or decrease in 1934 { 





gzregate ict 


January | * 


Week ended 


November 
December 14 Month of Novembe 














Inc. or ' 
1934 | 1935 | 1934 19385 | Dec | 1 

ai ea agen 
No. of working days : ‘ ” 28 - | , 
BIRMINGHAM....... 2,905 | 2,767 | 9,887 | 10,405 | + 5-2} 113 59 ; 
BRADFORD ......... 745 | 1,029 | 3,553 4,282 | +205 e 2 
BRISTOL.........2020000 1,107 yy 5,166} 5,232) + 12] SON 
DUBLIN ........000s0ee 4,991 4l oss ye od 
SNE -ivelakcnanscaaaea 754 829 | 3,140] 3,687 | +17-4 $5,758 = 
SE cnccsetneahaniies 672 | 679 | 3,673} 4,196 | +142) S| 
LEICESTERt......... 798 844 | 2,722 | 3,012 | +106 | ree og 
LIVERPOOLS® ....... 6,722 | §,824 | 27,800 | 25,320 | — 5:9 | ee | aw 
MANCHESTER ..... | 10,042 | 9,858 | 42,951 | 41,030 | — 44 | ne Saf 
NEWCASTLE ........ 1,494 | 1,349 | 6,362} 5,626) —I5) oe) 
NOTTINGHAM ...... 455 | ‘S29] 1,952] 2181] +117) Ae) oy 
SHEFFIELD ......... 861 | 812] 3,763} 3,765 | ; omy 





31,546 | 31,339 110,969 108,736 | — 2-0 {1,501,462 1,495 


45 “d at om November 26, 134 
* Restncted area from April 1, 1935. ¢ Extended area from x 


OVERSEAS BANK RETURNS 


OTE. be Economist for No 
—The latest return of the Bank of Italy appeared 10 ¢ Te 

ann 9. er Roumania, in November 30. Federal Reserve en oul 
Danzig, Denmark, in December 7. International Settloments, 2 ean Decebet 

Java, Bulgaria, Sweden, Latvia, Lithuania, Norway, Greece, 5p», 


U.S. FEDERAL RESERVE BANKS.—In 3's (vis omit 
WO. a 











—TsFK = 5) Dec. 12,| De! 
S.F.R. Banks Dec. 19, , Nov. 28, , Dec., : 1935 
7 om oa 1934 1935 1935 | 1935 

Gold if d ay | 7.590 350 | 7,553.% 

hae 5,122,760 | 7,266,650 7,410,380 leon aii 

‘361, $11,570 | 7,653,320 | 7,773.25) | AS 

Tons —— >. a 10000 7977250 225,440 aman na 

Total bills disrounted | 8.610 6,030 $,370 od ee 

Bills bought in open 5 680 4,670 sa soo] us 

Total bills on band ...... 14,290 10,700 aren 974) .7 

Industrial advances 12,490 32,630 Seige | 2,490,170 | 24981 

Total US. Govt. securities | 2,430,170 | 2,430,180 | 2.490.190 | Sumo 'qy | 24748 

Total bills and securities 2,456,950 ae ee ners 200 10,917,340 |01,046.3 
Total resources 8,490,510 ,630,7 pf Sayer 


LiaBILITIES 


Federal Reserve aotes in 9,653,740 | 3.659 


368 940) 
actual circulation 3,231,860 | 3,626,780 | 3,648,24 
Aggregate of excess mem- _ 
adie 26.750 | 3,060,000 } 3,180,000 | 3,310.0") *° 
requirements.........+++ ove ‘ ,060, a 
Deposits — Member-bank— = ons.110 | 6.099.610 | SE 
reserve nal 943,120 | 5,788,990 | 5.9%) | 4.090 | So: 
onan 932.260 53.770 | 42.670 | i 's50 | 63503 
Total deposits "1 4,360,290 | 6,124,330 | 6,231.28 | n0u79) | 388 
Capital paid in and surplus | (290,230 298,790 | 298 agQ) [10,917,340 | He 
Tota) liabilities ia 8,490,510 [10,630,790 |10,/5+ ; 
Ratio of tota] reserves to s - 7 
t and F.R. oote ene 97-5% | 778% 
liabilities combined ... 706% 770% sa°9, 
U.S.F.R. Banks anD | 
Treasury ComMBINED _ loo 
sunssenr tal tend eocees oe 9,874,000 10,009,000 ™ 9 455,9 
weeny and : National 9 421,000 | 2,442,000 9 447,000 | 28 | 
nk Currency ...+..0++++ eee 421, | 5 gaz 
5,841,000 | » 
Money i Cecaetien = on 5,820,000 | 5,843,000 | 
Treasury Cash and De- eal 416! 
posit with Federal Re- 2,625,000 | 2,626,000 ! 2.58 
serve Banks ......... ecccee eee 625, 








Reserve, 

Goid co 
Advances 
Domu0n 


Note circt 

URpOsi ts 
Domini 
Ubarter 

Ratio of 


Ta 
E@so: | 


| [sezeF_efefeo7% 


se 
= 

oa 
=: 
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Note 
Ady 
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A 


yEW YORK FEDERAL RESERVE BANK.—In $'s (000's omitted) NETHERLANDS BANK.—In florins (000’s omitted) 


. een aan sas Mose Yow © Serene 
Dec 19, , Nov 2, Dec. 5, Dec. 12, | Dec 19, Dec. 17,, Nov. 18, , Nov. 25,, Dec. 2, ; Dec. 9, ,; Dec. 16, 
1934 1935 1935 1935 1935 ASSETS 1934 1935 1935 1935 1935 1935 

.. | 1,756,080 | 3,098,950 | 3,238,420 | 3,260 470 | 3,225,350 ID ivceencneinenn seseeeeee | 842,035 | 622,237 | 628,000 | 628,105 | 630,053 | 632,530 
Tota gokd reserves reves 5,540 3,470 3,350 3.940 4,330 Silver 18,533 | 20,299 | 20,432 | 19,774] 20,107 20,837 
bills disco cet 2050 1 800 1,50 1,800 1,790 Home bills discounted | 27,323 | 34,299 | 40,365 | 37.888 | 29,744 28,099 

ugh! 10 oPecurities | 777,750] 741,820] 741,820} 741,820] 741,820 Loans and advances 

Taal US ae - 786,090 754,810 754,720 755,500 755,710 in —— account 144,378 | 129,311 136,886 | 136,444 | 125,231 124,371 
i non IABILITIES 
Deposits io Member -bank 1,591,360 | 2,777,840 | 2,908,420 | 2,946,820 | 2,544,900 Notes in circulation... | 872,308 | 787,847 | 787,109 | 816,906 | 795,333 782,134 
rere — ee De 183,326 50,061 74,481 42,121 46,126 50,496 
Ratio 0 te js 
Federal em oem | 1.9% | s2-0% | g2.9% | 29% | 826% SWISS NATIONAL BANK.—In francs (000's omitted) 


Ce eee Dec. 15, | Nov. 15, | N lov. 3 7, | Dec, 14 
\ISTRALIAN COMMONWEALTH BANK.— In £'s ((X)'s omitted) 1934” | “avas”| “19a | “tess | sas’ | “1985.” 


— Nov. 11, | Nov. 18 | Nov 25,, Dec 2,, Dec. 9.| Dec 16, Gold . 1.909.850 | 1,389,891 | 1,391,936 (1,391,904 {1,391,898 1,386,843 

name 1935 1935 | 1935 || 1935 | 1935 | 1935 Of which held abroad | 173,964 | ‘221.912 | °223'957 | '223'323 | ‘223/317, ‘218,262 

and Englisb sterling .. 15.994 15.994 15,994 15.494 15 994 15,994 Discounts 22,172 67,866 68,491 108,225 99,395 96,877 
wihon andcash | 5,522] 5,513] 5.346] 5,509] 5,160] 5179 

Sec oneal London | 15.738 | 16,862 | 16,875 | 15,543 | 15,079 | 15,927 4.172 | 68,285 | 69985} 72,834] 72,334) 73,494 

funds in London 307 307 307 eee eee eee c v * 75,094 89,401 93,621 99,578 97,697; 90,522 

8,312 | 8,037 | 7,937 | 6,103 | 4,263 | 4,934 52,936 | 53,494] 53.613 | 51,543 a 51,492 


Money at sh 
Conversion 


70,128 | 70.128 | 70,128 | 70980 | 71,454 | 72,450 LiaBILitIEs 
Sous oj advances ...... | 6,908 | 6,962] 7,186] 7,228] 7,470] 7,327 Notes in circulation... |1,346,780 |1,272.326 | 1,267,824 | 1,322,517 |1,294,749) 1,282,545 
LIABILITIES 668,256 ys 353,387 | 356,983 337,225 | 343,302) 353,011 
47,044 | 47.044 | 47.295 | 47,295 | 48,795 


9.896 | 3.xd | 3,896] Save | 3.896 BANK OF PORTUGAL.—In escudos (000’s omitted) 
69,275 | 69,301 | 66,072 | 63,957 | 65,221 eee ‘ . = re cence ii oat 
Nov. 21, J Oct. 23, | Oct. 30, Nov. 6, }| Nov. 13, | Nov. 20, 


I ee e 
te ’ y AS 1934 1935 1935 1935 1935 1935 
BANK OF CANADA.—In $'s (0W0’s omitted) . | 902,342 | 909,384 | 909,407 | 909,459 | 909,490 | 909,513 
—_——— rn eel Nov. 20, 1 Nov. 27,1 Dec. 4, 1 1 4, | Dec. 1 ll, Balances abroad _..... 419,835 | 453,027 | 471,929 | 473,305 | 472,247 | 468,448 
1935 1935 1935 1935 Discounts j 315,199 336,579 341,293 338,292 337,768 331,043 
Securities a e 69,683 70,245 70,275 70,261 71,702 70,486 
geerve, of which....... 190,929 | 195.577 | 191,544 | 194,219 Government loans ... |1,049,444 [1,046,823 |1,046,823 [1,046,823 [1,046,823 |1,046,823 
Goid coin and bullion 181,366 | 181,268 | 181,409 | 181,354 ____LIaBILiTiES 
vances to Dominion Government 2,223 2,222 2,224 2,223 Notes in circulation... |2,037,018 |2,051,857 |2,070,453 | 2,081,328 {2,059,225 2,042,288 
Dominion Government securities 117,004 | 117,318 | 120,579 | 118,425 Government deposits 419,576 | 573,831 | 564,540 | 576,011 | 586,340 | 559,006 
_ LIABILITIES Bankers’ deposits...... | 362,156 | 278,638 | 297,796 | 286,063 | 292,993 | 304,973 
See circulation, 96,127 93,444 94,696 92,538 Other deposits ... : 33,853 36,911 33,170 29,182 26,713 46,590 
eeeits i Foreign commitments 204 | 21,797 21,845 21,583 21,579 21,665 
jominion Government 26,552 | 31,731 | 28,003 | 31,290 , 
_ an heels 183,347 | 184,716 | 139,513 | 186,587 AUSTRIAN NATIONAL BANK.—In schillings (00's omitted) 
Ratio of reserves to notes and deposit lia- Dec - - —— ee 
oy o, / © 7 Nov 15, , Nov. 23, Nov. 30, Dec 7 
DUES annette 622% _|_62-9%_1 611% _} 623% _ Rien 1934" 1935 1935 ' | 1935 1935 ° 
eo Gold coin and bullion . 241,994 242,454 242,459 242.463 242,469 
§0UTH AFRICAN RESERVE BANK.—In {’s (000’s omitted) Other foreign exchange? 47,055 | 129,169} 126.193 | 123,749] 124,912 
Dec. 14, Nov. 15, | Nov 22, Nov 29, Dec 6, | Dec 13, Bills discounted . staat 239,250 228,502 226,754 227,075 226,378 
Asserts 1934 1935 1935 1935 1935 1935 Federal debt? 624,444 624,444 624,444 624,444 624,444 
Gold coin and bullion ........ | 22,293 | 25,740 | 25.738 | 25.735 | 25,732 | 25,729 LiaBILitiEs 
Bils discounted; Foreign ... | 9,336 | 8,712 | 10,131 | 10,117 | 10,556 | 11,096 Share capital 54,960 | 54,960 54,960 54,960 54,960 
[gPestiDeDts ....seeceseenee vesvee | 1,725 | 1,726 | 1726 | 1,726 | 1726 | 1,726 Reserve fund .. es 11,280 7,302 7,302 7.302 7,302 
Other assets .....su-eseee seseveee | 10,219 | 13,755 | 12,914 [13,705 |13532 | 13,690 Notes in circulation 918,289 | 893,358 | 852,289 | 952,539 | 915,112 
LiaBILiTiZs Deposits 206,376 316,053 354,448 253,924 292,311 
Notes in circulation ..eseeee. | 11 905 12575 {12.290 | 13,961 13.524 | 13,139 ® In dollar and sterling only ¢ In accordance witb Art. 53 of the Statutes. 
Government deposits ......00. 2,293 2,866 2,263 1,835 1941 7 
Bake’ deposits - " 28,829 | 8,433 | 28,146 | 28,905 | 30,353 NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
uo Of Cas. reserves %e 
labiities to public 55-0% | $4 7% | $3°7% | 53.0% 1525%1520% _  —(O00’s omitted) 
oe a ASSETS Dec 7, Nov. 15,| Nov. 23, Nov. 30,; Dec 7 
RESERVE BANK OF INDIA.—In rupees (000’s omitted) Metal reserve— 1934 1935 1935 1935 1935 
woos ees Gold coin and bullion 78,935 | 78,936 | 78936 | 78,936 | 78,936 
we ee | ee Dec. 13, Foreign Exchange 16,736 | 24.843 | 26,463 | 27,987 | 28,592 
ae arte onan 1935 Token money — ........ 10,706 | 8,557 | 10,649 | 9,001 | _ 9,250 
— sees oe = - ha os - poogeaps Inlaud bills, warrants and securities ... | 579,061 | 520,583 | 512,005 | 547,145 | 528,400 
eee =: oe | Geecos eta - aan Advances to Treasury 3,$ 72,136 | 74,134 | 74,134 | 74,102 
: ecco ° rer - poco BILITIES 
Sterling securities® 661883 | 661883] 661883] 66.18.83 no — ° 5 
9 tos : 18. pital (gold crowns 30,000,000%) | 34,756 | 34,756 | 34,756 | 34756] 34,756 
poe Conmment tupee securities® | 25.52,60 | 255312 | 25,53 27 25,53 1 Notes in circulation 332,269 | 354,573 | 328,323 | 393,248 | 364,413 
iggerreeseeeensceeneennnn 5,15 12 5,19,92 5.23.67 5.23 6 Current accounts, deposits, etc. ......... 112,064 | 128.959 | 161102 | 130,115 | 141,234 


= Cash certificates 5 136 | 104,298 104,298 104,298 | 104.298 
le 1,61,09,28 | 1,60 36,97 | 1,63 79,94 [1,64 65 05 Other liabilities 79,392 | 172,820 174'350 | 176'304 175,881 


ee... owniiten en eR 8,17,44 11 88.30 8,85,20 13 93 34 * Calculated at pre-war parity of exchange. 

© sepeeneiihaceemensieeneneseedeidenien -- | 30,46.94 | 28,16,93 | 28,09,03 | 27,50,78 _ 

Ratio of gold and sterling to liabilities 56:8 56:7 56°9 , 26°96 NATIONAL BANK OF CZECHOSLOVAKIA. In Cz. K. 
* Heid against notes (000’s omitted) 


—_— f i Dec 7, Nov. 15, ; Nov. 23,; Nov. 30,| Dec. 7, 
BANK OF FRANCE.—In francs (000’s omitted) pot a ae oa = 
Dec. 14, , Nov. 22,1 Nov. 29, Dec. 6, Dec. 13, 677, 2,691 204 | 2,690,954) 2,690,774 | 2,690,798 
1934 1935 19:45 1935 1y35 Balances abroad and foreign 
82,231,706 | 69,025.013 66,190,775 | 65,904,918 | 65,911,344 currency 193,580 96,141 83,978} 79,908 75,855 
broad 8,712 72 793 105,954 17,217 10,211 Discounts and advances... | 1,294,620 | 1,305,276 | 1,180,993] 1,083,862 | 1,194,237 
Bus dwcounted .....0 | 3,491,282 | 9,786,159. 11,217,774 | 10,298'827 | 9.940.762 State notes debt balance ... | 2,102,344 | 2,051,983 | 2,051,259] 2,051,035 | 2,049,310 
Negotiable bills abroad) 729,784 | 1,051,067] 1,065,385 | 1,082,576 | 1.082.576 Other assets ................. | 713,503 | 950,083 | 945,781] 947,403 | 866,007 
ee against sec. LIABILITIES 
0 the State 3,200,000 3,200,000] 3,200,000 | 3,200,000 3 200,000 Bank notes in circulation ... | 5,664,355 | 5,615,110 | 5,395,220] 5,598,974 | 5,665,589 
Other 3,212,933 3,897,261} 4,357,818 | 4,485,328 | 4,427,094 Check account balances...... 585,432 577,037 651,951} 320,225 360,549 
rail ane. Other liabilines .. . ... | 279.420} 433952 | 437,206) 465,195 | 381,481 
t. | 5,898,204 | 5,800,402] 5,900,402 | 5,800,402 | 5,800,402 eee nnn eee een o nee arene ne 
Mer asset (exchud- " NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted) 
%¢ forward exch.) | 4,906,084 | 4,919,472] 4,832,239 | 5,037,387 | 4,954,119 aang DR ESRaRoaggereeensonteneRaRRORTAGaRR eb gareanamennaanoraaamiaee nc eanmntrneaT 
Notes @ crvulation 80,905 Cash reserve aaa "te" oes a a 
u 905, 2 — % 935 — 935 ‘ 
Public depos 4196951 * a9 008 oF 520000 oroner? eae Gold at home and abroad 1,823,253 | 1,415,795 | 1,426,407 | 1,429,483 
16,282,314 | 11,269,768 9.184.634 | 8.639959 | 8,959,961 Foreign excbange 166,346 29,900 25,035 26,051 
2,294,054 2'414.591| 2.310.948 | 2.664.815 | 2.645.787 Other toeign exchange 54,790 282,312 289,361 302,718 
Of gold on ar — yer Bills and advances against security ... | 1,811,289 1,810,207 | 1,810,363 | 1,796,782 
© sght liabilities R-9% 72-93%, 69 9% 20-8%, 710% Government advances 721, 1,680,327 | 1,680,521 | 1,680,503 
LiaBILITIES 
THE REI ANK.— men " Notes in circulation 4,283,815 | 4,752,385 | 4,838,051 | 4,813,693 
CHSBANK.—In Keichsmarks (JUU's omitted) Sight deposits 1311880 | 1,493.375 | 1/374.765 | 1.390627 
Dec. 15, , Nov. 30, Dec. 7, , Dec. 14, Time deposits 788,780 202,600 207,700 204,200 
1934 1935 1935 1935 
78,711 88,151 83,277 382,368 BANK OF POLAND.—In zloty (000’s omitted) 
ons ; one 
7“ = — et Dec 10, » Nov. 10, | Nov 20, | Nov. 30, | Dec. 10, 
1 4,151,138 | 3,951,769 | 3,944,877 ASSETS 1934 1935 1935 1935 1935 
"194.973 | 128,036 | 155,626 166,066 one er ee 7 499,723 | 446,506 | 441,951 442,784 | 442,902 
ae exchange ani 
ane ou ans pp ten ng 26,993 21,549 18,982 18,505 21,253 
; 661 288 661.702 662,013 Bills dis discounted 619,101 714,665 695,896 706,104 
738 682 778 885 780.111 Loans against securities..... 48,796 67,692 74,293 87,733 
. ; ; Treasury bonds discounted 40,329 67,637 68,473 65,130 
150,000 150,000 150,000 150,000 Sees 9,854 51,079 49,178 47,842 
" JABILITIES 
Cer 3 Seaass 4 ee 4 py 4 oye Notes tn circulation 56, 1,000,392 | 968,419 | 1,034,187 . 
ey ata obligati '959'520 | ; "735,486 320,675 Sight liabilities 212,952 162,703 198,465 133,466 182,442 


— of note circulation 235% oan. rare BANK OF ESTONIA.—In Ekrones (000’s omitted) 


Nov. 30,, Nov. 7, ; Nov. 15, Nov. 23,) Nov. 30, 
ASSETS 19:44 1935 1935 1935 1935 

Nov 21,, Nov. 28,; Dec 5, , Dec 12, Gold coin and gold builion 34,189 | 34,185 | 34,185 | 34,180 

1935 1935 1935 | 1935 Net foreign exchange . 8: 850 654 ‘549 404 

2,503,017 3, ast 564 13,447,492 |3,480,106 |3,486,664 3.461.616 Subsidiary Estonian coin 3,085 3,139 3,032 3,112 
83,971!  60;382 | ' 63'758 | ' 64.225 | | 63,342 65,132 Home bills discounted 7,440 | 7,766] 8,218 | 8,214 
aa 396 1 Th 571 [1,348,967 |),363,923 1.953.897 1s0a.os0 . en 3,607 | 4,513 | 4,669] 6,034° 

10 107, -1ABIL: 
’ 14,359 | 111,154 | 110,227 9 ‘ 38,966 | 38,527 | 40,679 | 39,945 


1514,169'4,168 013 |4,137.435 [4,158,414 |4,171,487]4, 138,309 Sight deposits and current accounts.. . | 15,793 | 23,079 23,909 | 22,427 | 24,519 
23,091] 33,027 43.946 esis 33,655} 21,168 Ratio of reserve to current liabilities | 60: 38% | 58-47%! §5-80%} 35-04% | 53-65% 


984,379 !1 012,228 971 976,538 ® lncludes Fkrones 2,508 guaranteed by the Government, 


5 
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THE ECONOMIST 


BANK OF FINLAND.—In F. Marks (000’s omitted) 


Dec. 8, | Nov. 15, | Nov. 23, | Nov. 30,] Dec. 7, 
ASSETS 1934 1935 1935 1935 1935 
I aie tae Titian cee cab ee ra 322,545 464,474 465,639 466,807 467,974 
Balance abroad and foreign bills |1,452,515 [1,332,892 (1,319,363 [1,316,349 |1,308,628 
Finnish and Foreign bonds ...... | 349,931 443,786 440,575 438,519 435,687 
Discounts and loans ............... 695,388 | 805,950 | 800,116 | 808,537 | 792,470 
LiaBILities 
Notes in circulation ......... . 11,260,941 |1,277,326 |1,240 809 11,319,389 [1,347,021 
Deposits at notice ................. 324,999 636,184 643 493 543,130 525,260 
BANK OF JAPAN.—In yen (000's omitted) 
Nov. 24, | Nov. 2, Nov. ¥, Nov. 16, Nov. 23, 
ASSETS 1934 1935 1935 1935 1935 
Gold coin and bullion ...... 463,838 495,775 497,425 497,944 498,601 
Other coin and bullion 50,688 45,741 45,412 47,231 49,274 
OS §92,427 749,048 653,288 622,275 635,525 
OE eee 94,424 141,596 143,746 144,475 145,351 
Advances on foreign bills... 134,786 154,148 149,484 146,188 164,587 
Government bonds ......... 322,505 | 451,643 | 450,905 | 438,903 | 437,263 
LIABILITIES 

aaa | 1,185,676 | 1,362,314 | 1,220,203 | 1,202,606 | 1,270,544 
Government deposits ...... | 258.198 | "418.248 | $80,917 | "469,908 | "459/318 
Other deposits ............... §3,273 63,659 53,862 51,525 47,427 





MONEY AND EXCHANGE RATES 
LONDON MONEY RATES 





Dec.12,) Dec 43,| 


Dec.14,) Dec. 16,; Dec 17,,; Dec.i18,| Dec.19 

























































































1935 1935 1935 1935 1935 1935 1935 
Bank rate (changed trom ; % % % % |} % % % 
4% June 90, 1892)... 3 a 2 2 | 3 3 3 
t cates of discount— 
Gu days’ bankers’ drafts. | §- i} } 3 2 ! } 2 
3 months’ do. ............. H-f | R-9 3 2 2 3 i 
4 moaths’ TA scieaeeconnete th-3 3 3 3 3 3 i 
6 months’ do. ...... ‘ 3 2 3 2 i 3 3 
Discount Treasury Bills— 
2 months’ siete ahs - ifn ii. ita *. 5. 
TOMTNS .... 2... ccc ecceee - - . - ne 7” 
Loans—Day-to-day.......... 7 > ti ti tr ti 4-1 
sphneiaaneabeasabeb - -1 -1 -1 
Deposit allowances: Bank + * 
Discount bouses at call . + + 
At notice .............. 3 : a. 3 2 
Comparison with previous week— 
s Bank Bills Trade Bille 
Loans 
8 Months | 4 Months | 6 Months | 3 Months | 4 onthe | 6 Months 
1935 % % % % % % % 
Nov. 21 | 4-1 tk a t-2 2-2} 23-2) 25-3 
” ¢1 ti-*% rs tt 2-24 2t-2% 23-3 
Dec. 5] $1 4-2 -+ + 2-24 24-23 24-3 
~ 2] §t H-t #-3 } 2-25 23-24 24-3 
» It 4-1 ? : 8 2-24 24-23 24-3 
LONDON RATES OF EXCHANGE 
I.—Spot Rates (Range of the day’s business) 
Par of 
- Dec. 13, | Dec. 14, | Dec. 16, | Dec. 17, | Dec. 18, | Dec 19, 
London om | Exch. | “1935 1935 1935 1935 1935 1935 
per 
New voir $) 44 S69 | 4°92)-945 / 4°924-93 | 4-924-93 | 4-928-93 | 4-928 934-929-935 
Montreal, § 4-86§ |4-°96}-98)) 4-96-97 | 4-96-97 | 4-97-98 | 4-97-979| 4-97-97} 
Paris, Fr. 124-21 | 74%- 744-*& | 744-& | 748-4 74fe-) | 748-8 
Brussels, Bei} 35-O00(6) | 29-20-24 | 29-17-23 | 29-20-23 | 29-20-23 | 29-17-22 | 29-19-29 
(y) ()) (9) (y) (3) (y) 
Milan, Li... | 03°4641 61-071 | 61-071 | o1-07 | 61-121 | 61-121 | 612125 
Zurich, Fr.. 25- 15-17-20 | 15-17-21] 15-17-20] 15-17-20] 15-14-18] 15-15-23 
Athens, Dr.. | 375 519° 520° 520° 520° 519° 520° 
Hels’fors, M.| 193-23 [2264-2273 ) 2263-2273 }226 3-227} | 2262-2272|2263-227}/ 2262-22748 
Madrid, Pt. | 25-224 | 354-36 | 355-36 | 35]-36 | 354-36 || 3548-36 | 355-364 
Lisbon, Esc (10 1095-1103) 1095-1103) 109§~1102!1095-1103) 1097-1103 109j-1lug 
Amst'd’m, Fl) 12 107 | 7-264-28) 7-26}-28) 7-27-28)) 7-264-287-25}-274] 7-26}-29 
Berlin, M 20°43) | 12-22-27) 12-23-26] 12-23-26] 12-23-26] 12-21-26] 12-23-28 
od 
arks.. (e) 45-50 44-49 45-50 45-50 46-51 46-51 
Vienaa, Sch | 34-S>$ | 254-274 | 254-27) | 254-274 | 254-275 | 254-273 | 255-272 
Bu'pest Pew | 27-+2 16}%) 163% 164% 16}% 164% 164%) 
Prague, Ke. §l64, 1183-4 118}-] 118t-] 118$-j 1IS3-$ [118}-119} 
Danzig, Gul 25-00 255-268 255-268 | 254-263 | 254-263 | 253-203 | 255-263 
Warsaw, Zi. €3°38 | 255-268 | 255-26% | 26-26} 26-264 26-264 255-265 
Riga, Lat. 25-224 14f-158 148-158 | 14R-15§8 | 148-15§ | 148-15§ | 148-158 
Buchar’st,L-{ 313-6 665° 665° 665° 665* 665* 665° 
. 612° 612° 614° 614° 614° 615* 
Const’ple,Pst.| 110 618k 617k 618k 617k 616k | 619k 
B 26 ss 211-221 | 211-221 | 212-222 | 212-222 | 212-222 | 212-200 
ovno, Lit 8: 283-293 | 283-293 | 283-293 | 287-293 | 287-297 | 283~99 
Sofia, Lev... | 6'3 66 | 385-415 | 385-415 | 385-415 385-415 38-41 38S-418 
T BE.Kr}) 68 156 | 173-189 | 173-183 | 17}-18} | 173-18} | 17}-1 8% 17}-183 
Oslo, Kr. (8-159 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 | 19-85-95 19-85-95 
St’bolm, Kr 18 159 | 19-35-45 | 19-35-45 | 19-35-45] 19-35-45 | 19-35-45| 19-35-45 
Cop’h’gen, Ki) (8-15¥ | 22-35-45 | 22-35-45 | 22-35—45 | 22-35-45 | 22-35-45 | 22-35-45 
Gombayseop|; 18h | ise | asdot | asa | each | 2d | 97e-t 
y, ‘i 54- ISh-w | I84-H% | 184-4 | 18y- 
Calcutta,Ru; E 18d 18%- IS as —yb ISay-ve | 18-4 ISA-ss ote 
otems, Rup Sd.) 184s | 18-& | 184-4 | 184-% | 188-4 IS —-¥; 
Hong Kong.$}*... 1Sg-16 | 154- 154-3 | 15}-1o | 159-16 | 154-16 
Kobe, Yeo ['24-and. (138) -14 95/138 -143 138 144) 14-14 | 14-144 | 14-144 
Shamhai,$ | ... 14h-} 143-3 144-3 14)-} 144-3 143-3 
Singapore, |* 28a 28-28 fe | 28-28 jh | 28-28%) | 28-28 | 28-284 | 28-28%, 
Batavia, F (20) | 7-22-25 | 7-224-25 | 7-22-2354 | 7-214-25] 7-21-24 | 7-22-29 
Rio, Mil... *S- Bad get HY! 78 wil 28-H/ 2i-tS 23-hSs 
*WO-10g117-90- *WO-10g)18-00-10g)18 -00-20¢118- 10-21 
B. Aires, § tl-4 es 18-10¢ g g)18-00-20¢]18- 10-20 
17-02 17-02h | 17-02h | 17-02h | 17-02 | 17-02% 
Valparaiso,s| 40 ; ite 124e 124¢ 125¢ 125¢ 125¢. 

4 " Sid 213-225 | 213-225 | 213-22) | 213-223 | 219-202 | 219-22 
tf viten, $... |t 39} $93b 393 ban ‘ sone a ‘ 
Lima, Sol 17-38 19-65 19-65 19°65 19°65 19-05 19-65 
Mexico, Pes | 9 76 V74-184 | 179-184 | 173-182 | 174-188 | 174-184 173-18} 
Manila, Pex it £6660, | 2305-14 | 24i- ie | 24% | 24h-ie | 24a-w | aga 
Moscow,Rbi-| 9-458 [5-67} 3°67{- —_|5-664- 5-60) - 15-664- 5-66 

694b 69} 371b ” 672b) 37 , 
Bngkok, Ban |°2)-820, | 22-224 | 22 Cte 12-25 | 22 ae 22- ah 20-22% 
sauce I.) except ai dine = —— 
Pence per unit of cn~«,9€, Rio de jaueiiv, Lia, \ aipatalss (WO days). 


Feb. wary |. 1944 


@) Prior to devaluation on April ; : 
{s) Latest “ export” cate. Dp 2, 1935 


fis $15 ectiers, 


(A) Aver 
coaversion of tire into 
debts due to persons w 
conversion ot Turkish currency into sterl 
Tespect of debts due to persons in Turke 


§ Par, 197 lus sin 


Italy for goods and 


3 Par, 8-25%) since dollar devaluation on 


(6) Offici 


(f) Othicial rate is 4za. seiiers, 
age Temittance rate for unporters, 
sterling for payments to the Bank of Engiand in 

'rewgbts. 


ing for payments to the Bank of 
y tor Turkisb goods, 


or koruna devaluation on FKepruary | s, 1834. 


al Rate. (¢) Percent discount. 


(gi Official rate 
§ Rate for 
respect of 
(&) tate for 
England in 
(*) Sellers, 


({) Nominal 


December 21, 1935 


I1.—Forward Rates (Closing quotations) 






































Dec. 13, | Dec. 14, | Dec. 16 Dee 

London on | 1935 1935 1935 | 1935, | VEC. 18,1 Dee Ty 
Per{ | Perg | Perg | perg | pe | 193s 

| (a) (a) (a) ‘a ‘ Per j 

| | Moath | g-} 2-} 3. | 1-3 } |e a 

New atk omn | 2 .@6| ok th- fs h-%& | ya | bt ae, 
pS) tte | tt | ora | | OH 

ma) ) Oe 

f t Mooth fa -& i-% a ee ee } (0) | 5 

Paris, frs. weg} 20 | MMR | UIE Pd a-tal ron | i i 1 tt 
U! 3 ” ; 1H 1} 1H-12 bi-1j | 17 | 1h | Ely 
| | (b) ) (b) jE 

{} § Month | 3-35 | 3-3) | 24-33 | 213 | 2h |e 
Amsterdam,cent{, 2. ,, 6)-7} 6}-7} 6s | a> |e 34 
(3 ; 10-11 10-11 a) 1a! 9 rr | 5t-64 | 78 
| (a (a) (a) [aye 

(| ' Month | 3-2 3-2 3-1 3] | 4 | a 

Brussels, cent . 1 2 » | G4 6-4 6-4 5-3 | ; +2 
q $6 8-6 7-5 $4 1 a, 1 

eee 4 73 
} (db) (b) (o) | } a | 

| } Month | 7-9 7-8 7-8 | si-03| oto] “. 

Geneva, cent...9/ 20 | 14-16 | 15-17 | 15-17 | 16-18 | rear | 2 
se | 24-26 | 24-26 | 25-27 | 26-28 | 99-39 30-3 
| | 

| 1 Montb ‘ 
Milan, lire ...... {| ; si | ; 


(e) Premium, ie “ under spot.” (6) Discount, i.e. “ over spot.” 


OVERSEAS BANK RATES 
Changed wed~—«wdFroa "i 


From To Changed From Te 


% 

Albania ...... Nov. 16,1939 8 7 Madrid ...... iy 15, 1935 ‘ s 
Amsterdam Nov.14,1935 4 3 Oslo ......... May 24, 1933 4 % 
Athens ...... Oct. 14, 1933 7 7 Paris ......... Nov. 25,1935 5 § 
Batavia...... July 31,1935 4 4 | Prague ..... . ~ 25, 1933 44 
Belgrade ... Feb. 1, 1935 6 5 Pretoria ...... May 15, 1933 4 34 
oeeassooro =. = a An : Tallinn ...... Oct. 1, 1935 5 4 
russels ... ay 14, . is 
Bucharest ... Dec.15, 19394 6 45 | Riga --...~ Jan 1, 1933 6 (jf 
Budapest ... Aug. 28.1995 4) 4 Rome ......... Sept. 9, 1985 4 § 
Calcutta...... Nov. 28,1935 3% 3 Sofia ......... Aug. 15,1935 7 4 
Aug. 21,1935 24 3} | Stockholm... Dec. 1, 1933 3  % 

Danzig ...... Oct. 21, 1935 6 5 Swiss Bank 
Helsingfors.. Dec. 3, 1934 4} 4 Places ...... May 2,1935 2 4% 
Kovno ...... Jan. 1, 1934 7 6 Tokio ......... July 2, 1933 4:38 343 
cieehh -13, 1934 53 6 Vienna ...... July10 1935 4 4% 
New York Fed- Warsaw ...... Oct. 26,1933 6 § 
eral Reserve Feb. 1, 1934 2 13 Fs June 30,1932 3 8 


Central Bank of Chile.—Discount rate for member banks, 44% ; discount rate for the 
public, 6%. (a) 54% applied to banks and credit institutions. (b) 6% applied 
to private persons and ; 


NEW YORK MONEY AND EXCHANGE RATES 


The Irving Trust Company cables the following money ani 
exchange rates in New York :— 
Dec 19, Nov. 20, Nov. 27, Dec 4 Dec. 11, Dec ! 











1934 1935 1935 1935 1935 LS 
/0 % “0 Ys “0 ‘ 
I cis cncekansscunncuientin’ : 3 3 ' t 
Time money ($0 days’ mixed coll.) 1 1 i 
Bank acceptances :— Selling Rates—————— 
Members—eligible, 90 days .... * * 4 4 4 
Non-mem.—eligible, 90 days ... oe fh * f 
Commercial accept., 90 days........ a a i i i 
| 
Rates of Exchange, Par Dec. 19,| Dec. 4, | Dec. 11, | Dec. !§, 
New York on— | | Level 1934 1935 1935 | i939 
London— i 
60 days ......... ew 4 4.9162) 4-92 49137 4.916 
Cable. cagiueeinil Dollars for {1 New par] 4:°9450| 4 9337} 4.9275 4 3300 
Cheques ......... 8-2397] 4-945] 4.9325) 4 9262 4 05 
PME vanes cheques |Cents for 1 franc 6-63 66062) 658 6 6025 : ° 
Brussels m» [Cents for I belga | 23-54 | 23.45 | 16-91 | 16-95. | Oe 
Switzerland ,, [Cents for 1 franc 32-67 | 32-44 | 32-°37,] $2415 | 3 
_  Reaeel » [Cents for I lira 8-91 857 eve “3g | 40-28 
Berlin....... » [Cents for I mark | 40-33 | 40 25 | 40-23 | 408 | Oy 
Vienna .... »  |CtsforAustrn.shig.| 23-82 | 18 85 | 18-79 | Is = 13-745 
Madrid..... 5, |Ceuts for I peseta | 32-67] 13-69 | 13:655] 19m" | 
Amsterdam » _ |Cents for 1 guilder “es e 21S ard 22 00 | 202 
a 7 + o4 7 
Koni ». p]Cents for 1 kroner | 45-374 | 24 85 | 24 80 | 24°76, oa 
Stockholm 25 50 | 25-45 | 25-415) wr 
Athens .... »  |Centsfor I drachma] 1-29} | 0 9375) 0°94 . hd 9} 
Montreal. |, [Cents for Can. $1 [169-31 | 1004 | 984 | SSH | a3 
Yokohama » {Cents for 1 yen 84°40 | 28 86 | 25 ‘8 29 80 99°75 
Shanghai » {Cents for I dollar . | 3412 | 29-93 | eee | 37% 
Calcutta » |Cents for } rupee | 61-80 | 37 28 | 37 29 4 89 | 32-85 
Buenos Aires ,, Cents for 1 peso a 32 96 | 32.89 3-30 <8 
Kio de Janeiro,, [|Cents for 1 milreis | 11-96 8 33 8-3] 


scimitar naman 
SOUTH AFRICAN EXCHANGE RATES 


(Buyinc Rates par £100 STERLING) 












' 9) dave 
2 \ days’ 6u days 
| TT. | Supt | a er | gaght 
London on :— 76 
a. £100 5 0} g10017 6] gion 7 6] £10) " @ | a f 
£100 17 6 | fol 7 61 gtol 17 6 £102 








(Suiuino Ratas rer £100 STERLING) _—— 
| Sight Telegraphie ‘ 
ten neenmnennnenrsnnnnetasrnionrensss | mts | iw _ 28 
THE ANGLO-SouTH AMERICAN BANK, LtD., has ose oe 
gtaphic advice from the Madrid Branch that the §° 


syed for the 
for the payment of Spanish Customs duties has ae previous 
period December 11th to 20th at 138-64 per - cent. 
rate was fixed as from December Ist at 139-11 pe 


. 


CENTRAL AND SOUTH AMERICAN EXCHANGE in 
Tue ANGLO-SouTH AMERICAN Bank, LTD. } ; 

details relative to quotations for certain of the 

American exchanges. 


issues 


. . exception ° 
All these exchanges, with the excep 








that of B 
a rox!m. 
sterling © 

Bolsa. 


Colom: 


Ecuado 


Guatem 


Nacara, 


Salvade 


Venezu 


TI, aerosee 


Sight........ 
9% days. 
6 days. 
90 davs.. 





°A 


The f 
for wee 


Departr 


Botish W 
British § 
Kenya 
Sudan 
Aden ani 
Genaes 
Brush In 
Australia 
New Zeal 
Bntish G 
Netherlar 


France 
Muerla 


pan 
una 
Viner co) 
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— 





am 
of Bolivia, are related to the United States dollar, and the 
mate sterling rates may be obtained by applying the dollar- 
sterling exchange rate :— : — 
Bolivia.* Official market : Sight rate, 20-26 bolivianos per 
{ sterling on October 21, 1935. Export selling 
rate 80 bolivianos per /. 
Colombia.® Sight rate, 176} pesos per 100 United States dollars 
oa ‘on December 3, 1935. This rate applies to holders 
of permits buying in the ‘‘ open ”’ market. 
Ecuador.* “ Free’ market sight rate on October 31, 10-50 
sucres per United States dollar. 
Guatemala, Sight rate on New York is maintained at 1 quetzal 
per United States dollar, but a commission of 
1 per cent. is charged by the Banco Central for 
the sale of drafts. 
Nicavagua.* Official selling rate was established at 110 cordobas 
; per 100 United States dollars on November 26, 
1934. 
Salvador. Sight rate on November 26, 1935, 2-51 colones per 
United States dollar. 
Venetuela. Sight rateon New York was maintained in November 
at 3-904 bolivares per United States dollar. 


* Exchange controls are operative in these countries. 





OVERSEAS DOMINION RATES 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND 


London on Australia and Austraijia aud New Zealand 
New Zealand on London® 








\ Buying Selling Buying Selling 











{ Aus- ~— Aus- 
; vew tralia a- New | tralia] New 
| Seaton Zealand | (any | land Australia Zea- | (any | Zea- 





| Mail) | (any land | Mail)} land 
Mail) 
; 
OE) ou - 125 | 124 125 124 |1258 | 124} 
Air ; Ord. | Air 4 Ord. Air ; Ord. 
Mail | Mail | Mai) | Mail Mail | Mail 


W days... | 126g | 126§ | 125% | 126 124 1244 | 1233 [1254 | 124% 
6 days... | 1274 | 1279 | 126 oo eee eee | 1244 | 224 123 |1254) 124% 
1 ooo eee 


Sigtt..... | 1288 _ = 1254 | 0254 | 124. | 1249 | 1244 | 1299 11254] 1243 
W dave... | 1279] 1275 | 1 


124 | 1 1223/1254) 124% 
' 


* All rates (Australian and New Zealand) now based on £{100—LONDON 


GOLD AND SILVER 


The following statistics of imports and exports of gold and silver 
for week ended December 19, 1935, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 


Gold Imported into Great Britain 
and Northern Ireland, week ended 
December 19, 1935 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
December 19, 1935 




















From Bullion® Coint To | oer) Cont 

vy ; t t 
pas 7 sone. 263 ca Netherlands ...... & f 320 
— Africa ... 2,157,677 eee Fr. o 272,126 a 
fap | 88908] 3 peer esiees eens — 
Dgio - -£Yptian Swi 
= ” 2.058 Switzerland ........ 11,950 1,050 
the snd iiepaas . tte Sets ccceveee 1,234,085 ee 
denies aa 3,066 ; SE o<--oon - _ 
Bet india ~» | 462,213 | 12,809 | Other countries... - 
Australia ete 353,520 2,7 
New Zealand ani 21,652 - 
Bntish Guiana... 7,287 - 

therlands 3,268 2,046 
France hetdidinsiias 65,104 3 = 
Miterland 13,580 “eae 
- ; 2,100 : 

ot on 968,325 
der countries ___ 3370 - 5 * 

Tota! 6, : ¥ 

otals........... | 4,086,055 { sense Totals.......... | 1,518,849 { 14.783 





IMPORTS AND EXPORTS OF SILVER 


Suver Imported into Great Britain 


and Northern Ire ore pee Silver Exported from Great Britain 


and Northern Ireland, week ended 




























mber 19, 1935 December 19,'1935 
F : 
= | Bullion® | Coint To | Bullion® | Coint 
isd Free State £ : € £ 
British W - ore 2,100 | Netherlands ...... 20,700 = 
- Africa... — { 1,430 | France............0: 2,260 san 
Betish §. Africa s 7,875 | US.Anwcceee 677,740 sl 
Mio . Egy — 120 ia 7 oe 100 
Sudan “6yPuan Other countries ... 730 912 
Astral 27 "**"*** 1,300 i 
Canada tes 49,575 295 
Netherlands """"""" 15,363 
bigamy | 19,951 et 
." 19,025 224 
Japan nee ae : 1,214 2,023 
MM countries = Oe ‘3,675 
’ O75 
Totals ee —|——__—— 
SPP esees 5 e 4 * 7 ¢ y 
= 352,485 |{ 33825 Totals ......... | 701,490 |{ $19 
Reed at fare Matket value, ¢ Coin which i ; United Kingdom i 
4C€ Value and shown ; which is of legal tender in the Unit ingdom is 





in stalics. Other coin is entered at current market value 
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GOLD MOVEMENTS: BANK OF ENGLAND 





1935 ARRIVALS £ 1935 WitnpRawals 

ec. 13 POPC Re eee teen eee eeeeeeee seeecee Nil Dec.13 ere ee ene eseeeeeessseeeeee ooeree 

GS ee peg cy Nil sor A asada clieamaimanannaeaieeintideniii Ni 

inlets: NR inhtias isccacs iuicisceatiaebloaiaacns Ni) 1G]  .cocccecccecececccccecccccceceses ND 

ps Be TP IE iccecwscecescstenes 390,692] 4, 17 — ...ccccccccsccccccseccecsereccees Nid 

” DH cocccccecesecoscescocscccesoocese “Ni 20 TD cacccauadecndcamensceaseunesnens Nil 

eA ea eos <n ancucitaadesamicaaaacaas Nil 00 19 scccocccccccccceccccsrecccecscees Nil 

IS «cn sicciidiine "390,692" a iiinccnes Nu 

Movement December 13, 1935, to December 19, 1935 (inclusive) ...... £390,692 in 
Moveweut Gunug year 1934 : sa cans dawiaeoete é1 570,994 in 
Movement dunng 1935 (January 1 to December 19. 1935, inclusive) ... 47,745,822 in 
Movement April 29, 1925, to December 19, 1935 (inclusive)... one £30,957,197 in 


Blovement Septeinber 21, 1931 (goid standard suspended), to December 19, 
II ear ciincnccdudndanddonaintaddesquakasecddoniecanteisiusaewess a £63,362,649 in 


GOLD MARKET 


Messrs Samuel Montagu and Company write on December 18, 
1935, as follows :— 

The Bank of England gold reserve against notes amounted to 
£199,409,387 on the 11th instant, as compared with £198,409,170 
on the previous Wednesday. Purchases of bar gold announced by 
the Bank during the week amounted to {/641,104. About 
£1,300,000 of bar gold was disposed of at the daily fixing. There 
was a fair general demand and prices ruled at a small premium 
over gold exchange parities. 

Quotations during the week :— 

Equivalent value 


Per fine ounce of £ sterling 

NE iidvkscnkscuuebianmsenls ere 141s. 2d. 12s. 0-43d. 
pie RS en cccancadeceedadenvsdavwass 141s. 1d. 12s. 0-52d. 
fae REE coabvasadaseuasicxmouadadaa 141s. 1d. 12s. 0-52d. 
jan) Ea nninesemnanenetaninne: l4ls. 14d. 12s. 0-474. 
pac IE andakaeuneavarnecducacacedecses 141s. 14d. 12s. 0-474. 
i aiid l4ls. 3d 12s. 0-35d. 
Rotors isc sucdanavacucddadvedans 141s. 1-67d. 12s. 0-46d. 
SN) Tl baciinislinnkptishnmeigetilemevisialen 141s. 1d. 12s. 0-52d. 


Gold shipments from Bombay last week amounted to about 
£871,000. The s.s. ‘‘ Corfu’ carries {615,000 consigned to London 
and the s.s. ‘* President Adams "’ £256,000 consigned to New York. 

The Transvaal gold output for November, 1935, amounted to 
909,550 fine ounces, as compared with 931,724 fine ounces for 
October, 1935, and 878,847 fine ounces for November, 1934. 


SILVER MARKET 


A statement regarding recent developments in the market was 
made on December 12th by Mr Morgenthau, Secretary of the United 
States Treasury. It was admitted that there had been a departure 
from the usual practice of concentrating on silver purchases in 
London, but it was not revealed where other purchases had been 
made or whether the new procedure would continue. Beyond a 
hint that the question of price might have been a factor in the 
present tactics of the Treasury, no reason was given for the change 
in procedure. The statement that the United States had not 
stopped purchasing silver and that silver had been bought every 
day that week, did nothing to dispel the uncertainty attaching to 
the market. Offerings continued on a large scale, holders in the 
circumstances being naturally anxious to hquidate; the American 
Treasury has been the sole buyer but was again willing only to take 
a small proportion of the amount of cash silver offering. The price 
has, therefore, fallen rapidly from 26jd. on the 12th instant to 
23d. to-day, when, America not being interested in purchasing 
silver in the London market, the price was quoted “ sellers *’ and 
no business was done. There have been no quotations for two 
months’ delivery. Although the outlook is still rather obscure, 
as there is no means of anticipating how the American Treasury 
may proceed, the general situation has been much relieved by the 
fact that considerable daily purchases have been made in the 
Bombay market. 


Quotations during the week :— 


In LonDoN In New YorK 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery delivery -999 fine 
BD. BB. encccenes 27id. Noquotation Dec. 11 ...... 63 
ie Be ceewnoenes 26 wd. os on BB erscevee 62 
a | a eenne 26y,d,nominal _,, a 61 
og SE aera cirancion 26d. ae » 14... No quotation 
oo Ee eqnewencene 24jd. in — 60 
sa, a eameeninen 23d. sellers ss — 59 
Average ......... 25-604d. sa 
on 22 4d. 


The highest rate of exchange on New York recorded during the 
period from the 12th inst. to the 18th inst. was $4-93 and the lowest 
$4-92}. 

The London Silver Market will be closed on Saturdays until 
further notice. 


eae re eer eeeeee ere e aera 


Sir George Bowyer, Bt., M.C., M.P., has rejoined the board of 
the Guardian Assurance Company, Ltd. 


Mr J. Gilmour Wylie, C.A., has resigned his appointment as 
general manager and secretary of Selective Fixed Investments, Ltd. 

The Most Hon. the Marquess of Lothian, C.H., and Mr FrankH. 
Elliott, J.P., have joined the board of directors of the United 
Kingdom Provident Institution. ‘The senate of the University 
of London has conferred the degree of Ph.D. (Econ.) upon Mr 
John F. L. Bray, of the United Kingdom Provident Institution. 
Dr Bray has for the past 14 years been engaged upon the investment 
affairs of the institution, and the directors, at their last meeting, 
appointed him to a new office with the title of ‘‘ Economic Adviser.” 


eer nwens + 
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COMPANY NEWS 
DIVIDEND ANNOUNCEMENTS 


Rate % per Annum, except 
where marked °, or Stated 











Dividend for 

















in Cash Whole Years 
* Interim div. ¢ Final div. 
Name of Company " ieee 
nterim ate o Final . 
or Pay- | Comparison + est utes 
Final ment with —_ ons 
Last Year 
TEA AND RUBBER % % 
Bogawantalawa Tea ......... 3°5*| Dec. 21 4°* 
hs en Cece elll 74% *| Dec. 21 §2,° 
Bordubi Tea .... : : oud 5°*| Dec. 20 Nil® 
Borelli Tea....... pamuconoeueaeste 5°4*| Dec. 20 Nil* 
CIEE TOD conssnctpseocserses 5°,*}] Jan. 14 Same ; 
I, 6 sc. canauhiensnanaaiess aneee 5°9*| Dec. 19 Nil* ke 
Ellawatte Ceylon Tea ... eek 2%,¢ Dec. 15 Nil* mn 
Hong Kong (Selangor) Rubber 10%%*} Dec. 30 73%* SE 
Jokai (Assam) Tea ................... 24° * | Jan. 11 Nil® a 
Koomsong Tea ; ; - 24°,*| Dec. 31 Nil* a 
Langen (Java) Rubbe —— a 8 5 5 
Lungla (Sylhet) Tea (6°, Pref.) .. Nil a ute Be 
SIE TIED sccvscesescesnessns ; 2°,*] Jan. 15 Same 
ae 5°,,.*] Dec. 20 24%° 
DEERIENOR, dansenneprensnsseescons 3°4*| Dec. 30 4°" 
Romai Tea ...... pias 5%* ee 73°5* 
MINING 
Cape Coast Exploration ({1)........ | 1/6 p.s. 
De Beers Consolidated Mines (£2}) 
(Pre f.) sec endobouneneseenes peeeese 10/- p.s. (Half vear to 
June 30, 1931) 
East Geduld ........... 4/6 p.s. | Jan. 31 4/3 p.s. 
Geduld Proprietary 7/3 p.s. | Jan. 31 7/- p.s. 
Kinta Kellas Tin 24°,*| Jan. 3 se 
Kramat Tin ....... Saneneseneeicnth 10°,*] Dec. 31 a on _. 
London Nigerian Tin .............+. 4°ot| Jan. 15 Same 12 12 
|) 5°5*| Jan. 15 4°,* 
Modder Deep (5/-) ......-----+.+5 2/- p.s. | Jan. 31 3/- p.s. 
Mount Morgam ........-.--.seeeeeeeee 9d. p.s.* | Jan. 10 6d. p.s.* 
Naraguta Tin ..... aedbeeeasenee 33° *| Jan. 21 ; 
Natal Navigation Collieries ......... 24%° Bi Same as 
New Kleinfontein..............0-+0+++ 1/- p.s. | Jan. 30 ae san 
ED TIED eccsnncnesncssovovesesss 6d. p.s.* oe ime S 
South Crolty .............cccsesesseoees 3d. p.s.* se Same 
South Kalgurli Consolidated . 20%*}| Jan. 25 Same 
Witswatersrand Deep .......... sees | 1/9 p.s.| Jan. 30 
OTHER COMPANIES 
Armstrong Shock Absorbers ...... 5%°* oe First 
Associated Newspapers (Def.) (5,—) | 4d. p.s.*| Jan. 16 Same 
Beecham’s Pills (Deferred) ..... * 124°,*| Jan. 15 74%* ee a 
Berry, Wiggins and Co. ............ 5°ot] Jan. 21 Same 10 10 
British American Tobacco ......... |{Sd.p.s.t} Jan. 17 Same 20t 20t 
Do. GO. ——__cverecese $10d ps.*} Jan. 17 Same Pa 
British Drug House (Pref.) ......... 14%] Dec. 31 Same 
Bull’s Metal, etc. .. esocesooces ! : : 2} Nil 
Cameron (J. W.) and Co............. 7°%t | Dec. 21 6°%t 10 8 
Cannon Iron Foundries ........... cee First 74 a 
Colombo Commercial .............. 16°%+ s Same 103 $10 
Cork Manufacturing. ............... 34°,*| Dec. 18 24°,° ES 
Dundee, Perth & London Shipping 4%* ce Same a 
Forton Trust ..........2.-scssesceseeees 2%*| Jan. 9 Same ind 
Greene, King and Sons ............ ; 6°,,* an Same oe 
Hallamshire Coa) Supplies ........ 5%, + j 8 8} 
Hardy’s Crown Brewery ........... 4%,* a xt 
ideal Building, dc. 54% Pref. ...... 29°%| Dec. 31 ag 
Kelly’s Directories..............+..s0+ 5°%"*| Dec. 31 Same 
Leeds Shipping ..........-..---0+:es00+ $24°°* . Nil* 
Lisbon Electric Tramways ......... 3°4*| Jan. 1 Same 
London County Properties ......... 2°.,*| Feb. 1 Same 
London Labourers’ Dwellings ..... 3%,*| Dec. 14 Same os ste 
Mills and Rockley Pref. Ord. ...... 34% + — Same il il 
Do. Pref. Ord. ...... 24°,* se Same 
Montreal Light, etc. ................-. 38 cts. ps} Jan. 31 Same 
North British Cold Storage ......... 23%* a Same 
Petters Ord. (Bonus) ieberbenee 110%, | Jan. 10 ; 
Do. 7$% Cum. Preference...... 18$% | Jan. 10] (24 years) 
Powe (Bectet) ...............2.seerce0 5°%*| Jan. 1 Same am 
Rego Clothiers (74% Pref.) ......... ; ...  |(Paid to end 7} 
of 1931) 
Roberts (J. F. and H.)............. L 6}% “s Same 10 10 
St. Martins le Grand Property ...... 25%*| Jan. 1 2%,* a oe 
SAMFElLS 2.0.20. .0.00000005 a : 8}°,*| Jan. 31 Same 7 
Scottish Consolidated Trust .. a pe oes rr Nil 
Second Scottish Eastern Trust (Def) ’ e 2 Nil 
Sheepbridge Coal and Iron ......... 24%* 14," 
Smith (D.) and Sons ................. 15°%5+ ee 124 %t 25 224 
South Bnitish Investment ......... 2%*| Jan. 1 Same “ me 
Trust Houses ...........-.22.0-+.s0+000. 24%,° * Nil* 
Union Castle Mail 44% Pref. ..... 24% | Jan. 1 = 
Do. 6% “A” Pref. 3% | Jan. 1 5 
United Kingdom Tobacco .......... 4%*! Dec. 18 Nil® 
United River Plate Telephone .... 2% "| Dec. 31 Same 
Victoria Falls and Transvaal Pow. 
EEA ER LS 4%*| Jan. 15 Same 
cies vbscnsnncdscsconoscevesapsnssees 7%*| Jan. 15 Same 
Waddington (John) .................. 23°,*| Dec. 17 Same 
DUG IEA -cxusicninveonsnsenonsees 5%°*| Jan. 1 Same 
Wrigley (Wm.), Jnr................... 50 cents} Jan. 2 ~s 
Yorkshire Dyeware, etc. ............ 24%*| Jan. 1 Same 


N,N 
} Free of income tax. 

AGAR CROSS AND COMPANY.— Directors state that as results for year to June 30th 
last “ee no dividend = be payable on ordinary nor on either class of preferred 
shares. ~year’s interest on 54 per cent. debenture stock will be 

eee paid as usual on 

AIRE WOOL COMPANY, LTD.—The first dividend on 6 per cent. cumulative pref 
shares in respect of half-year from July 1, 1935, will be paid on January 1, 1986. The 
transfer books will be closed from December 23rd to 3lst, inclusive. 

BARCLAYS BANK LIMITED.—The transfer books of the company will be closed from 
a Ist to January oe a Se days inclusive. Shareholders will be entitled 
to widend in respect of the shares registered in their names in the boo 
company at the close of business on December 3lst. " wiatont 


” ASSOCIATION.—No interim dividend will be paid 5. 
preference stock. It has been paid to June 30, 1933. ES Sa Or at. 
BULGARIAN 7 PER CENT LOAN.—The trustees of the Kingdom of Bulgaria 
7 per cent. Settlement Loan, 1926, have received from the Government sufficient sums 
pad pm for a payment of 15 per cent. of the interest coupon due January 1, 1936, 
and they are arranging for the coupon to be paid at this rate. 
BULOLO GOLD DREDGING, LTD. (Incorporated in British Columbia).—Wit 
reference to the announcement dated October 29, 1935, of the declaration = pyre 
of $1.40 «(Canadian), the rate of exchange on December 10, 1935, was $4.98 to the {. 
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The gross amount of the dividend is Ss. 7.47d. 
5 per cent. (Is. in £) and United Kingdom inco 





Dece 
ees 


December 21, 1935 


per share, less Canadian income 


a heome tax at 3s. 6d tax of 
share, and the net dividend J Cine WN the {, Is. 3 
share. F end payable to United Kingdom shareholders . é aan 


CITY OF MONTEVIDEO 6 PER CENT. LOAN, 1889 
Ltd., announce that the municipality have remitted the nece pany 
the payment of the interest due December 1, 1935, on onde oy ds to provide fa 
loan, in accordance with the Decree of the U 2 


1933. 





—Baring Brothers and 
the bonds of the We foe 
Se M the above-mens, 
ruguayan Government dated Deen 
‘ , 


CREDIT FONCIER D’ALGERIE ET DE TUNISIF.—An inte-; 
16.50 net per share has been declared, payable on < An interim dividend of Franrs 


coupon No. 56. This dividend is in respect of the 
1935, and is the same as was declared last year. 


or atter January 


. 1, 1936 
bank’s year end oe, aaains 


Ing Decetuber JI, 


CUNARD P os 
STEAMSHIP.—Payment of dividends deferre 

reference stock and 6 per cent. second cumulative preference stork” janet 

[hese dividends have been paid to June 30, 1931, Me January 2, 1995, Jonian Bi 


FIRST BRITISH FIXED TRUST.—Municipal and General Sec 
nounces that the payment on First British Fixed 
December 15, will be 8d. per sub-unit, free of tax. 


» , Urities Company - 
Trust coupon No. 9, which mene Leeds & | 
C on 



























































































; : The certifi in 
Waterhouse and Company, dated December 10th, shows that tee en Price Lene} ( 
available to be £66 18s. 7.52d. per unit (=8.03176d. per sub-unit) cere funds Newcastl 
dividends and bonuses (less income tax). A balance ot 0.03176d. p. Composed of cash St Louis 
carried forward to the next distribution. » Per sub-unit is to be : tley (J 

etley 

INVESTORS GENERAL FIXED TRUST.—lInvestors Special rs 3} 
managers of Investors General Fixed Trust, announce insta Trusts, Le Final 
4.73 pence net per sub-unit (after deduction of income tax) has been mad amounting to Sottish , 
holders of record November 7, 1935. + crt Hotels, 

MARCONI’S WIRELESS IRAPH COMPANY, LTD.—A dividend {or the wx Cadena ¢ 
1935 at the rate of 7 per cent. will be De year 
on oe See eee ts a eee ee ee Payable on and atter January 1, 1936, on 7 per cens Jones (R 
cumulative participating preference shares, to shareholders registered on books at ‘Tron 
December 31, 1935, and to holders of share warrants to bearer. “? sania . 

2 AmmiSto 

MIDLAND BANK LIMITED.—The transfer books of the company will be dosed « : ] 

9 ae ; losed on Cannon 
December 24, 1935, for that day only, for the preparation of the dividend payable og ; 
February 1, 1936. re ae Shotts 11 
Motor, | 
Tnumph 
AMERICAN RAILROADS Aberfoyl 
Tse 
MONTHLY GROSS AND NET RECBIPTS a 
2 Receipts for Month Aggregate Ragawel 
<= De- . is ¥ rawe ! 
Com 2 ios : Ended Oct. 31, 1935, Ten Months, 1935, . 
pany = Ending — compared with compared with . 
= Month of Oct., 1934 Ten Months, 1934 Aberdee! 
Londo 
ee — ———— —— 
$ $ $ ; Scottish 
Atlantic Coast | 10 |Oct. 31 Gross} 2,968,079|+ 237,541 32,837,334] - 203, S84 Sottish 
EE . ceepmon Nett 340,705} + 224,727 1,972,191] ~ 1,304,276) South W 
. Gross} 13,760,119] + 1,917,728} 111,158,988) + 3,156,254 ut 
Atchison Topeka) 10 |Oct. 31/4 \: ae deel ae oes oe : 
ett 2,341,269) + 845,876) 12,393,721) —1,575,71 Ot! 

Itimore and Gross} 13,832,493) + 2,846,904) 118,104,065) + 3,396.97 
Ba 10 |Oct. 31 Agar, Cr 

GREED concooses ' Nett | 3,088,975] + 1,089,302] 20,432,609] + 126,38) far, 

10 lOct, 31}¢ Gross} 3,906,825) + 318,627] 36,285,587) + s6s.il Associate 

Boston & Maine Nett 672,362|— 43,591] 4,995,338)+ 87,215 British A 
J Gross} 2,585,079|}+ 78,742] 24,672,906) + 326,761 

— | HO [Oct. St Nett 121'891 - 158/103 2,170,695) — 527.84 Batish f 

Chesapeake | 10 loct. gi} J Gross] 11,748,714] + 1,961,355] 99,888,745) +1448 Chinese 

and Ohio : Nett | 4,152,477] + 1,397,068) 24,567,343] + 1 08.4 Cow and 

cnamoand S| 10 foes. anf Gems] Trent | Se stam et 
es . ‘ VOY, = ’ <1 91,0 9-0 8h) 

icax : Gross| 8,963,724|+ 876,528] 67,964,889) + 595,35 General 
—— , 10 JOct. 31) 4 Nets 2°115,455| 4 185.231 5,982, 422|— 4.44404 Hillman’ 

ago Great « Gross| 9,850,138| + 1,315,663 76,416,544 +22 50 
aoe 10 Jct. 3119 Nett | 1,634,230] + 2,616,645 zeus - 4s — 
i , Mil. Gross} 6,461,260) + 280,697) 55,679,355) — 1.038 J 
nd et. Paul are me Nett ss31 + 56,050 ro. A ae | — 
cago, Rock Gross} 1,601,256}+ 72,532} 12,870,364)— IS. 
Mian, ete. f] 22 [Oc 314 Nere | ‘2szizia!+ 94,626 raivopel- sas 
rare Gross} 1,967,505} + 200,139] 17,199,800}—_ 3s.521 
—— “_ 9 |Sept. 30 Nett 180'027|+ 190,037 1,167,960) + 12,832 pee 
Delaware, Lac- Sross 2.798] 4+ 168,568] 37,143,648) - 422.538 

kawanna & >| 10 |Oct. 31 Netr 358s 759 } 108,108 2'564,5891 - 1,424,153 

Western . : a. > : 18 
Denver & Rio 10 Oct. 31 Gross 2,640,969 + 313,090 17,061,851 a 

Grande Wa. Nett | _ 743,331/+ 276,064) tet 1 alg 

; : Gross} 7,503,893) + 778,126} 62,460,51o|— bmn 
Erie Railroad... | 10 JOct. 31/4 Neve | 2/099/217|+ 748,456] | 10,632,445)— 60.28 Fy Ja 

Gross! 11,090,541] +3,007,090] 69,157,800} +9550 mi 
at Northern | 10 jOct. 31/4 . 34'394] +2 6] 20,150,836] +8,487,172 alte 
Gre Nett | 5,184,394] + 2,393,62 tO eel 4651 58 t for 

,718,858} + 1,470,344 80,420,000) Ter no ng Inv 
Illinois Central | 10 coast : 923°703 29'845| 9,448,769} - as 9,088 oe 
: "O20 7 8,550,639} — 2a! 
International 9 933,750 62 161|- 783435 ; 

Gt. Northern aent'ess 35,590,632 +2148 We ri 

Lehigh Valley... | 10 "719°2711- 8,882,189 - am ” B 
=« o7 18, 37,599) - a 
Long Island 9 2,062,027 613,221 — 1,118,649 een al 

Railroad 61,962,782 +3,713839 Was alsc 
Louisville and 10 11'033,740| + 4,79 Bank. ¢ 
cn on. Poa 10 — ir surance 

and Sault ... Associat 


Missouri, Kan- 
sas & Texas 
Missouri Pacific 
New York 
Central ...... 
N. York, Chic- 
ago, &St. Louis 
N. York, New 
Haven and 
Hartford .. 
Nortolk and 
Western 


Northern Pacific 


Pennsylvania 
Railroad ... 
Pere Mar- 
quette Rail. 


Reading Co. ... 
Seaboard Air 
DEE scpencaws 


Southern Pacific 


Southern Rail- 


Francisco ... 
Texas & Pacific 


Union Pacific... 




































































































10 
anim 
10 04,62 : 
976,270 J Sone: 
2'066 25,453,795 
™ nt y72. 385 4,172,545) . Peacoc] 
3,016,979 24,885,179|- 312 tector’ 
. "721,752 4,470,175) + 17 : 
6,472,746 58,749,767 on | 
330,590] 4 6,973,768 7 = 
7 748,209 63,555,890] +2582 4 nt 
“a 3°508,317| + 1,423,061] | 21,969,28) #5509 SJ 
10 6,303,167) + 1,189,299) 44858480) 7 yis.st cata 
,961 032) + 1,002,098 er 
4°370,625| + 4,838,184 Teta 
10 3 
10 
10 ™ 
10 pd 
of Tra 
10 Tn 
10 “i 


g Ree 





THE ECONOMIST 1293 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 


December 21, 1935 




















Net Profit Appropriation Corresponding 
Balance |. “fter_ | Amount —— Period Last 
Year jm Payment | Available Dividend Carried Year 
Company E di La t of for Itt to 
eee - Deben- | Distri- |} Prefce. Ordinary Reserve, | Balance 
Account | ‘ture bution Deprecia-| Forward) Net | Divi- 
Interest Amount] Amount | Rate | #02, etc. Profit | dend 



































£ £ f £ 9 | 9 
Jonian Bank ...-+-.-seeeeeeees Aug. 31 14,566 12,080 26,646 is 12. 500 % Ss shes] % 
Breweries ; , 
seeds & Wakefield Breweries | Sept. 30} 32,207; 52,112} 84,319|| 19,604) 20,000} 10 9,948} 34,767| 8 
Ieney (Frederick) and Sons | Sept. 30 36,214) 47,286] —_83,500]} 3,938] 28,000] 37 14,050} 37,512)| 35, 334 
Newcastle Breweries........-. Oct. 31 45,076} 80,215] 125,291]] 12,000} 36,000 y 30,000 47,291), 7 
¢ Louis Breweries .......+- Sept. 30 2,315 628 2,943]) ... tt se ca 2,943)| is 
Tetley (Joshua) and Son ... | Sept.30| 91,655) 203,213] 294,868]| 40,000] 96,000} 12 67,000] 91,868|| 203, 10 
Financial Land, etc. 
Sottish Australian Co........ June 30 40,006) Dr. 62,031|Dr. 22,025)\| 32,000 15,000 3 Dr. 80,000; 10,975 . 73 
Hotels, Restaurants, etc. : | 
Cadena Cafés ........ceeeeeeees Sept. 28 12,661 35,178 47,839)|| 22,094 13,484 7 Dr. 900; 13,161 38,135) 14 
Jones (R. E.) .....ceeeeeeeeeees Oct. 31 10,073 41,596 51,669 aay 29,954) 5 19,000 2,715 42,177 5 
“Tron, Coal and Steel | | 
elite CONE vcnncescenenseene Sept. 30 15,740| 30,457|  46,197]|_—.. 12,594) 15 15,000} 18,603|| 29,454) 10 
Cannon Iron Foundries’... | Sept. 30 sia 27,142 27,142 3,746 14,531) 7% aaa 8,865]; ... 5; 
ie OR Sept. 30 3,678} 25,699} 29,377 ae sia ia 25,000} 4,377), 25,696 
Motor, Cycle and Aviation 
Tnumph Company ........... Aug. 3 |Dr148,972|Dr. 89,785|Dr238,757 in an ue .--  |Dv238757\|Dr70,656 
Rubber, etc. 
SE ccccsheepenagbesonnses June 30 a 401 401 ‘ua me vn “id | 401), ms 
Te iascaiegiiomeneniieeiaven Sept. 30 2,282 6,922 9,204/| ... 5,500) 5 1,401) = 2,303) 8,599) 5 
Serom. ....+-. fastens Sept. 30 198 980 1,178 759 én me 193} 226)| 2,853 
ea | | | 
Ragawella Produce............ June 30 5,856 5,559 11,413 5,300 ee vee 2,000, 4,113 18,878 
Trusts 
Aberdeen, Edinburgh and 
SN ssacabsaiannences Nov. 30 2,408} 11,806} 14,214]}  ... 9,600} 3 2,000} 2,614) 8,707} 3 
xottish Consolidated ...... Nov. 30 16,104 25,456 41,560)| 17,624 3,525 1} 3,226} 17, 185 | 17,789) Nil 
Xottish International ...... Oct. 31 1,150 12,381 13,531|| 11,797 ae ees 367 1,367 11,564)... 
South Western Investment... | Oct. 31 2,212 5,558 7,770 4,725 oo a Bee 3,045) 4,672 
Other Companies 
Agar, Cross and Co............ June 30 |Dr312,358| Dr 106,87 1|Dr419,229 Dvr419229\| Dv330501 
Associated Talking Pictures | June 30 |Dr 120,836 8,678| Dr 112,158 ves _ _ esi Dv112158\|Dr 12,268}... 
British American Tobacco... | Sept. 30 | 2,209,642) 5,469,171] 7,678,813)| 585,000} 4,735,936 20t a 2,357,877)|5,452,981} 20+ 
British Benzol, etc. .......... Oct. 31 |Dr. 88,093'Dr. 4,811|Dr. 92,904 ns iol a .. |Dv92,904)|Dr. 8,577]... 
Chinese Engineering, etc.... | June 30 ia 29,686 29,686 iy ce ae Si 29 686! DO. 2, 78GE xs 
Cow and Gate ....... seeeeeeees Sept. 30 30,392 63,791 94,183}| 23,250 23,977 163 16,368} 30,588|| 60,846 2243 
East India Distilleries, etc. | Sept. 30 1,928 26,010 27,938]| 14,000 8,000 10 aaa 5,938 11,408 73 
General Bilposting bisa Sept. 30 755 13,560 14,315 1,661 7,370 10 2,500 2,784 — 
Hillman’s Airways............ Sept. 30 Dr. 39,766) Dr.39,766 a pm a Dy.39766 
Phosferine Products ......... June 30 2,971 2,971 ies 800 8 1.799| 379)| Dr. 1,035 


United Match Industries ... | Oct. 31 2,892 7.876} 10.768|| 2,690 


| — 8,001 





+t Free of income tax. 
erence ata mcenamsseeaceamessaaaearemammamaaamammmmnnaminsmaais 


REPORTS AND NOTICES MISCELLANEOUS 


THE PEPPER SUMMONSES.—The hearing of the summonses 
against Mr Garabed Bishirgian, Mr Louis Hardy and Mr John 








Mr James Steuart will retire from the position of chief manager 
hag Mercantile Bank of India, Ltd., on December 31st next 
t forty-six years’ service with the bank. Mr Steuart has been 


pain to become a director. Mr James Bain Crichton will succeed 
Steuart as chief manager. 


Boy oe to announce the death on December 9th of Sir John 
Ken Seale, at the age of 61. Sir John was chairman of Guest, 
- ant Nettlefolds, and of the Legal Insurance Company. He 

= a director of many other companies, including the Midland 
we London, Midland and Scottish Railway, the Royal In- 
Gone mpany, Powell Duffryn Associated Collieries, Welsh 
_ — Collieries and John Lysaght. At their meeting held 
a 18th, the directors of Guest, Keen and Nettlefolds, Ltd., 
usly appointed Mr S. R. Beale chairman of the company. 


Howeson, was continued at the New Court, Guildhall, on Wed- 
nesday, December 18th. Mr Hardy was not present at the hear- 
ing owing to indisposition. The evidence was read over to him 
when the hearing was continued on Thursday. The proceedings 
were chiefly occupied with evidence by Mr Andrew Barrie, solici- 
tor for Williams Henry and Company. Mr Barrie said that 
although minutes of Sumatra Jelutong Company, which had 
owned the capital of Williams Henry and Company, showed that 
he joined the board, he did not know about it for a considerable 
time, and that minutes to the effect that he had been in atten- 
dance at meetings of the directors were wrong. 

ARGENTINE NAVIGATION COMPANY MIHANOVICH LTD.—Gross 
takings and those of the associated concern, Cia Uruguaya de 
Navegacion, Lda., together amounted to Arg. paper $2,287,553 


t was th for the month of October, and following is a comparison with 
Peer of the board that the deputy-chairman, Mr T. S. _ previous figures :—Gross takings (both companies)—October, 1935, 


ould accept the position of chairman, but this, acting on 
ders, he felt unable to do. 


| ae liectors of the London Life Association, Ltd., announce 

| is ee on December 31st of Mr Stanley Adlard, F.1.A., 

! s Row after completion of forty-two years’ service. Mr 

| Rey _ F.LA., the senior joint secretary, will become 

mretar’ — Mr David Houseman, A.I.A., formerly trust 
y, has been appointed trust and claims secretary. 


doctor's or 





vith ne an increase of 15 per cent. on all passengers and goods 


€ exception of . ; 
‘em January 1, 1936. coffee, such increases to come into force 








A.P. $2,287,553: October, 1934, A.P. $2,283,893: increase, 
A.P. $3,660—0-16 per cent.; aggregate, January—October, 1935, 
A.P. $24,613,690: aggregate, January—October, 1934, A.P. 
$21,714,450 : increase, A.P. $2,899,240—13-4 per cent. 
DISTILLERS COMPANY LIMITED.—Mr Thomas Herd has been 
appointed chairman of the company in succession to Mr W. H. Ross. 
In view of the extending ramifications of the company, the board 
have considered it advisable to appoint a management committee 
which will consist of the following, viz.:—Mr Herd (chairman), 
Sir James C. Calder, C.B.E., Mr P. M. Dewar, Mr W. Harrison, Sir 





RAILWAYS Alexander Walker, K.B.E., Mr T. Wilkinson. Mr H. J. Ross and 
an PAULO (BRAZILIAN) RAILWAY COMPANY, LTD.—Informa Mr T. H. Board will continue in their present positions as assistant 
has been received ‘ ’ ~— A mOrma- —_— managing directors. 
fr 
“ Transport has approved a ne ieey ie oetiect that the Minister _ ‘THE RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, LTD.— 


The directors announce that, pending the outcome of negotiations 
for a new drainage rent, they have received a payment by the 
Brazilian Government in Rio de Janeiro of the half-yearly revenue 
to December 31, 1935, on the basis of 218 milreis per house per 


) tun MINES annum, which is equivalent at the present free rate of exchange to 
Sen Francie eee MINES OF MEXICO.—The general manager of 2 9s. 4d. per annum. 

the Workmen at ues Of Mexico cables that the wage dispute with SOUTHERN AREAS ELECTRIC CORPORATION LTD.—Mr A. C. 

n at the mine has now been settled. Operations were Whitmee and Mr R. Nelson, M.I.E.E., have been elected directors. 





mber 18th. 








These appointments to take effect as from January 1, 1936. 


so 
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ASSOCIATED GAS AND WATER UNDERTAKINGS, LIMITED.—The 
directors of Associated Gas and Water Undertakings, Ltd., announce 
that the company has acquired the controlling interest in the East 
Surrey Gas Company. 

PASS AND JOYCE, LTD.—The directors have cancelled the special 
meetings of the preference and ordinary shareholders and the 
extraordinary general meeting pending further consideration of 
the proposals for reorganisation of the capital of the company. 
Meetings will be called shortly at which revised proposals will be 
submitted. 

BAIRD’S REVISED SCHEME.—The number of proxy votes cast 
in favour of the scheme by “‘ A ”’ ordinary shareholders is 1,753,240, 
not one vote being cast against it. The voting by deferred ordinary 
shareholders was: In favour of the scheme, 809,831; against, 1,355. 

SILVER AND STEELCRAFTS.— We understand the Committee of 
the Stock kxchange on December 18th rejected the application 
for permission to deal in 160,000 6 per cent. cumulative preference 
shares of 10s. each fully paid, numbers 1 to 160,000, and 180,000 
ordinary shares of 5s. each fully paid, numbers 1 to 180,000, in 
Silver and Steelcrafts, Ltd. 

BRITISH PLASTER BOARD MERGER.—A pending merger with 
a well-known plaster manufacturing concern is announced by 
British Plaster board, Ltd. A circular to the shareholders says 
that a provisional agreement has been entered into with the object 
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of acquiring the whole or not less than 99 per cent 

capital of Cafferata and Company, Ltd. 7T : cn Of the share market, | 

pointed out, is by way of amalgamation, the shantet it and 3.00 

Catierata and Company accepting ordinary and pref Lolders of for indu 

and a cash payment in exchange for their shares “TENCE shares working, 

of the acquisition it is proposed to increase the want ss deprived 

from £850,000 to £1,000,000. The directors say ao Capital are coms 

it advisable to have a number of unissued shares i they thing are ary 

future developments. Meeting at noon at Liverr,,) et ot washed | 

O3rd. I 8 oon at Liverpool on December 485 a. 

5s. 6d. 
COUNCIL OF FOREIGN BONDHOLDERS (LORD 

ELECTED PRESIDENT).— At the court of the Conn PESSBOROUGR 

ration of Foreign Bondholders, held on December 1h, ° Comp. 

Hon. the Earl of Bessborough was elected president ae Rt LOND 

of Mr Cecil Lubbock, who had expressed his wish to wai approac! 

that office, as from January 1, 1936. ire from aguiry 

r Le he 
THE MEXICAN DEBT.—No decision regarding +n 
external debt service can yet be taken, aaa. Bren. a 
issued by the British Committee of Me . an som 


xican HKondholders The custome 





COMMERCE AND TRADE 


SURVEY OF COMMODITY MARKETS 


lHE general level of commodity prices has shown little 
change over the past week, a rise on some markets being 
offset by a fall on others. The obscunty of the political out- 
look and uncertainty regarding the Washington Govern- 
ment’s silver policy have had a depressing influence in 
certain directions. On the other hand, grains and oilseeds 
have been buoyed up by the decision of the Argentine Gov- 
ernment to raise the official prices at which it will purchase 
wheat and linseed from the farmers. This decision, which is 
further discussed in a Note of the Week, was responsible 
for a sharp advance on world wheat markets, Liverpool 
December futures rising by about 7d. a cental on the week. 
The rise in linseed amounts to about {I 10s. per ton. 

The position on the coal markets continues stringent, and 
prices have been raised this week. Iron and steel are also in 
active demand, and makers of semis are showing reluctance 
to increase their forward commitments. On the other hand, 
copper, lead and spelter have again declined :n price, mainly 
on account of nervous selling in connection with the dis- 
turbance of the silver market. In the case of copper, the 
technical position has improved in consequence of the 
weeding out of the bull account, and the market may be 
expected to display greater firmness when consumers’ de- 
mand becomes more active. Tin remains scarce and is 
again dearer. The gradual improvement in rubber prices 
has continued under the influence of a steady trade demand, 
but further liquidation has produced a renewed fall in 
cotton. Other textiles—with the exception of wool—are 
generally easier. 

Among foodstuffs, prices of provisions have been firmer 
than of late, while meat, eggs and potatoes are dearer. 
Quotations for tea continue firm, and sugar and coffee are 
maintained at recent rates. . 

In the United States, as in this country, prices have been 
‘“‘ marking time.’’ The tendency is reflected in Moody’s 
daily index of staple commodity prices, which stood at 164.0 
(December 31, 1931 = 100) on Wednesday last, against 


164.2 a week earlier, 167.0 a month ago, and 151.4 on the 
corresponding day last year. 


COAL 


SHEFFIELD.—The inland demand for coal last week was ve 
heavy. Production was increased but it did not e 
ments and the export market has been brought almost to a stand- 
still through lack of supplies. Prices have been advanced a shilling 
or two shillings all round, including coke. Should the threatened 
stoppage be avoided there will be a very quiet spell in the coal 
industry. 

Quotations (nominal) : Yorkshire Association steams, 18s. 6d. to 
19s.; screened gas coal, 16s. 6d. to 18s.: washed steam smalls 
13s. 9d. to 14s. 3d.; Derbyshire steams, 18s. to 18s. 6d. (f.0.b.): 


best Yorkshire house, 23s. to 25s.: best Derbyshire house, 22s. 
to 24s.; rough slacks, Ils. to 12s. (all at pits); blast-furnace coke 
16s. (at ovens). : 


NEWCASTLE-ON-TYNE.— All classes of Northumberland and 
Durham coal continue firm and are scarce for the next few weeks. 
Northumberland steam collieries have a Steady trade with the 


ery 
qual require- 


experts appointed to study the external debt problem have not y limited 
completed their task. The Mexican Government has cont th sil cor 
that provision will be made in the 1936 Budget for payment pp onsumi 
to British and other European creditors who are holders of saa of onde 
claims against Mexico for damages resulting from the revolution tunty fr 
business 
inchnat 
steel de 
to keef 
yndustri 
for nea! 
Scandinavian countries, and demand from the English coast has are belt 
been much greater, as home consumers have been accum ilating on offe! 
stocks in case of trouble in the coalfields. Shipment figures from fresh pi 
the port of Blyth, the principal outlet for this coal, are at a record continu 
Shipments of Durham coal from the Tyne are less than a year ago, of some 


but production is at a good level, as much more coal is required to MIDD 
meet the local industrial demand. 


, 8 fully 
Current f.o.b. prices for export: NORTHUMBERLAND —DCB ' 


thy a4 
screened, 16s.; smalls, 13s. 6d.; Howards, Bentinck, Newbiggia oh 
screened, 15s. 6d.; smalls, 13s. 6d.; Tyne Prime large, I4s. 6d; ae ant 
smalls, 13s.; Hartley Main, large, 14s. 9d.; smalls, 13s. 6&4. now ad 
DuRHAM.—Lambton/South Hetton screened steam, I6s. 6d; of raw 
smalls, 14s.; Wear Special Gas, 15s. 6d.; Holmside, Ryhop, in this 
Boldon unscreened gas, 15s.; second-class gas, I4s.; coking, that th 
unscreened and/or smalls, 14s.; Prime unscreened bunkers, |6s.; Prices ¢ 
second-class unscreened bunkers, 15s.; Prime foundry coke, 22s being q 


ils. pe 
all clas: 
of Dece 
during 

deman¢ 
280 tor 


GLASGOW.—-The increase of 500,000 tons in the quota for home 
supply has not, as yet, greatly eased the conditions of stringency, 
Demand remains keen, and, as regards industrial fuel in particular, 
not satisfied in many cases except after considerable delay. Hous 
coal maintains recent strength. Business is very quiet in the 








export branch, with the collieries fully booked into next month Steel 
Even contract requirements are not always readily available facture 
The effect is seen in a further reduction in weekly shipments, thot will be 
for the period to December 14th being unusually meagre for tas general 
season at 198,000 tons. “* foe 
we ire 

CARDIFF.—Shipments of coal have been exceptionally active a at not 
the South Wales ports during the past few days. Total exports steel 
the foreign and coastwise trades last week amounted to 431 oO offerin, 
tons, compared with 387,000 tons the previous week, and 38 B18 SEE: 
tons in the corresponding week last year; but it 1s probable that one 
the returns for the current week will establish a record volume 0 ieee 
the current year. All classes have shared in the increased demand The d 
and for some of the sized and small classes quotations have turthe aah 
hardened. On Monday the owners decided to raise inland _ by the 
by 2s. per ton for supplies to public-utility authorities, by a Year 
per ton for house coal; and by Is. per ton for industrial om 9 instea 
order to meet the demand for an increase in wages. The higher the la 
prices came into operation on Tuesday for current a, export 
as from January Ist in the case of contracts which eps out total ¢ 
agreed to revise. These higher prices, however, do not -— we and el} 
than about 40 per cent. of the output, even assuming that ¢ etree Tools 
agreed to by all contractors. On the basis of the pees tons ‘e idvan 
of the industry they cannot by themselves enable the 0 nas stil export 
improve wages by more than Is. per shift. The industry It is fe teclin, 
to face the problem how far it can raise export a0 000 t wns for Quant 
ported that the Admiralty have placed orders for s , pa - tther 
delivery over the next three months and that an Ita eae pare! Cunin, 
bought 50,000 tons on a cash basis for delivery over the ne % br; 
months. tases 10s, 64: Steel 
Current approximate quotations: Best Admiralties, !9° @ th 


dd. to 19s.; i 
17s. 9d. to 195. 
] steams (w ashed), Gy 


seconds, 18s. 9d. to 19s. 3d.; best drys, 18s. 9 
Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 
Eastern Valleys, 17s. 3d. to 17s. 74d.; best smal 


o. - coking smalls, Nake 
13s. to 13s. 6d.; second steams, 12s. 6d. to 13s.; -—, ‘ela. Sever; 
13s. 6d. to 14s.; anthracite, best large, 36s. to 7 . French Reet} 
large, 22s. to 27s.; machine-made cobbles, 35s. to 9 “A ’ 105 6d Rake 
nuts, 35s. to 51s.; stove nuts, 34s. to 50s.; rubbly fuel (Crowa) large 
to 12s.; special foundry coke, 37s. 6d. to 40s.; pee 6d. being 
2ls.; pitwood, ex ship, 24s. 3d. French, Portuguese «> ‘ia = 

0 nuild 

WORKINGTON.—The coal trade is booming, and 07 19P ioe MMMM tue 
advance in the price of house coal by 3s. 44. al. Much Order 
of 2s. on the price of round coal for shipment to ith the White Ltd. 
of the liveliness is accounted for by the fact oe. y short of the bran 
haven collieries idle, production is 10,000 tons on round, owners busy 
normal level. As there is not enough coal to § munerative by §. 


their most Tt 


are concentrating on local landsale, 
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t and are restricting Irish shipments to between 2,000 tons 
parle 00 tons weekly. Even so, it is difficult to satisfy the demand 
os ¢trial fuel, and though the Whitehaven ovens are not 
for 10 us the coking plants are short of smalls. Iron smelters, 
working; of Whitehaven’s coke output of 2,000 tons per week, 
depnve lled to import that quantity from the East Coast. Prices 
are — io. Best round is 23s. 6d.; washed doubles, 22s.; 
ee singles, 21s., all f.o.b.; smalls, 15s. 6d.; best house coal, 
i sd . house nuts, 34s. at station; gas coal, 27s.; local coke, 
39 6d. to 16s. 6d. per ton. 


IRON AND STEEL 


NDON.-—The volume of new business has contracted with the 
roach of the holidays, but there has been a fair amount of 
ee for delivery early in the New Year, says the official report 
athe London Iron and Steel Exchange. The pressure to obtain 
deliveries against contracts, however, has not been relaxed, and most 
works are operating at a high rate of capacity in order to meet 
customers’ requirements. Business in pig iron has been on a 
imited scale, but heavy contract deliveries have been made, and 
wil continue until the commencement of the holidays. Most 
consuming industries will enter the New Year with a large reserve 
of orders, and active buying is expected early in 1936. Uncer- 
winty regarding the price position has led some consumers to offer 
nysiness for far forward delivery; but producers have shown little 
ichnation to extend their commitments. In the semi-finished 
see] department works are operating at capacity, and are unable 
to keep abreast of demand. The requirements of consuming 
industries appear to be expanding, and it is difficult to place orders 
for near delivery. In the finished steel section heavy deliveries 
ae being made, and there has been a fair amount of new business 
on offer. The general tendency however, has been to postpone 
fresh purchases until the New Year. The demand from overseas 
continues quiet, but the volume of inquiry indicates the possibility 
of some improvement in this direction. 


MIDDLESBROUGH.—The strength of the iron and steel market here 

s fully maintained, and, whilst actual transactions may be fewer, 
this is explained by the fact that makers are well sold and that 
production of pig iron is being fully absorbed. Buyers of pig iron 
ae anxious to place contracts for further ahead but makers are 
now adopting a cautious attitude in view of the increase in prices 
of raw materials. The feeling is that the production of pig iron 
in this area will have to be increased early in the New Year, but 
that this will be restricted to some extent by the shortage of coke. 
Pnees of pig iron are unaltered, No. 3 Cleveland foundry pig iron 
beng quoted at 70s. per ton and No. 1 East Coast Hematite iron at 
ils per ton delivered in the Middlesbrough area. Shipments of 
al classes of pig iron from the Tees during the first seventeen days 
of December amounted to 5,263 tons, as compared with 6,468 tons 
cunng the same period in November. Despite the heavy home 
‘emand, parcels of 500 tons have been shipped to Denmark and 
-/ tons to Sweden during the past week. 
_Steelmakers continue very busy, the demand for semi-manu- 
actured material being strong. Whilst some of the rolling mills 
will be idle for two days during Christmas week, the holidays will, 
generally speaking, be shorter than for some years past. Foreign 
ore for prompt shipment commands higher prices, chiefly owing to 
the freight position. Good Durham blast-furnace coke is now firm 
a not less than 21s. 6d. per ton delivered at the furnaces. Heavy 
“eel melting scrap has become so scarce that buyers are now 
dieing 55s. per ton, delivered at the works here. 


_SHEFFIELD.—No seasonal slackening of activity is to be found 
* present. Order books are still well filled and the mills and 
forges serving the finished industries are running up to full capacity. 
a ee at numerous works to take a full week's holiday next 
ty influenced by the necessity of overhauling plant and also 
7 me inconvenience of lighting up fires for only a few days. New 
Prospects are described as favourable. Exports, however, 
‘tad of expanding, have shown a reactionary tendency during 

last quarter of the year. Over the eleven months, however, 


15s 





=. of iron and steel show a gain of 100,000 tons. But the 
7 me not equal half the tonnage of pre-war years. Machinery 


~ sper pn goods make a good showing in the November returns. 
sdvan and cutlery in overseas markets are holding their recent 
marie ¢ As regards iron and steel products, there are gains in 
declined © Empire markets, while trade with foreign countries has 
hantitie rather sharply. Russia continues to take considerable 
other = ferro-tungsten for manufacturing high-speed and 
tining Q steels, but her purchases of British steel are still de- 
© brisk Steel business with Scandinavian countries is not quite 
Steg) oe it has been most of the present year. The market for 
2 the ee eanues firm, notwithstanding large imports. Business 

eae electro-plate branches is unsatisfactory; there has 

“ty little seasonal trade this year. 


ai 10W.—Conditions show little change. Steel makers and 
Svera} cena are all working to capacity; practically all have 
Reeting - S work still on hand and are finding difficulty in 
es are pee ny demands for prompt delivery. While sheet 
Re pro oo able to keep all the existing plant in operation, a 

ng —— of the mills are running to capacity and output is 
business i y. absorbed—mainly by home users. The export 
ulding =o quiet. The position as regards Clyde ship- 
this Week bei Proves, the most important announcement made 
Order for a 9 that Messrs Harland and Wolff have secured an 
d., Glas 000-ton cargo motorship from the Donaldson Line, 
branches a. The vessel will be built at Govan. Practically all 
busy. Tt w the industry in the Glasgow and Clyde districts are 
YY Ss. per — decided on Wednesday to advance the price of sheets 

°n, for both home and export purposes. 
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CARDIFF.— Business in the tinplate trade has been a little more 
active during the past week. Prices are unaltered, but sales are 
stated to have been more numerous both for the inland and export 
purposes, and it is expected that the ban on supplies to certain oversea 
countries will be removed early in the New Year. Galvanised steel 
sheets continue very quiet, and quotations for sheets as well as for 
bars are unchanged. Shipments of tinplates at Swansea last week 
totalled 88,399 boxes, compared with 72,592 in the corresponding 
week last year, but stocks have dropped to 57,051 boxes, as against 
138,914 boxes a year ago. 


WORKINGTON.—The year closes with business in the North-West 
Coast hematite pig-iron market as active as in any of the busy 
months since early autumn. Makers are more heavily sold than 
even during the early post-war boom. Their only trouble is to 
obtain a production adequate to satisfy local needs, which repre- 
sent 60 per cent., and those of the Midlands, South Wales, Scotland 
and the Continent, representing the remaining 40 per cent. of the 
make. But the position will be considerably relieved when, with 
the relighting in January of the big furnace at Workington, the 
relining of which has been completed, another 3,000 tons weekly 
will be available. Consumers are still buying forward and are 
pressing hard for delivery. The anticipated rise in prices has not 
yet taken place and Bessemer mixed numbers therefore remain at 
£3 15s. per ton at Glasgow; {4 Is. at Manchester; £4 4s. 6d. at 
Birmingham; and /4 6s. at Sheffield, with an extra 2s. 6d. to 5s. 
per ton for special brands. Malleable iron is in lively Midland 
request at £5 15s., and refined iron is also a sharp trade. The 
entire output of ferro-manganese at Workington is being readily 
sold at from 410 15s. to £11 5s. per ton home. Steelmakers are 
not booked quite as far ahead as iron makers but they have plenty 
of orders on their books to keep them engaged for another six 
months. Workington is rolling rails, billets, bars and slabs and 
Barrow rails, hoops and strips. The output of native hematite 
ore is no more than sufficient for the smelters of the district and 
is to be enlarged next year. The ore is quoted at from 13s. 6d. to 
14s. 6d. per ton. 


OTHER METALS 


COPPER.—The market closed on Wednesday with a net loss 
of 8s. 9d. per ton on the week, although prices recovered from the 
lowest point of £34 7s. 6d., reached on Tuesday. The decline 
was mainly due to liquidation of certain speculative holdings— 
under the influence of the silver crisis and the uncertain political 
outlook. Consumers also continued to buy with reserve. With 
the reduction in the bull account, the technical position of the 
market has, however, improved; moreover, consumers’ stocks 
will certainly need replenishing after the close of the year, when 
industrial activity should show a seasonal expansion. The outlook 
is therefore good—especially in view of the decline in world stocks; 
the decline is stated to have amounted to as much as 20,300 tons 
during November, the unofficial statistics putting stocks at 374,000 
tons at the end of last month. Price expectations should not be 
too bullish, however; for the Rhodesian producers do not favour 
excessive prices, and American exports continue large. United 
States exports amounted to 221,495 short tons in the first ten 
months of this year, against 218,729 short tons in the corresponding 
period of 1934—when the total was already twice as large as in 
1933. Moreover, Canada’s output is on a high level and advices 
from Chile speak of heavy production in that country. 


Sales on the London Metal Exchange: 2,650 tons on Monday 
against 2,425 tons last week; 3,750 tons on Tuesday, against 
1,275 tons last week; 1,400 tons on Wednesday, as against 1,325 
tons last week. Domestic spot was quoted at 8-42} cents per Ib. 
in New York on Wednesday, against 8-52} cents a week ago and 
8-60 cents a month ago. Wednesday's official closing price for 
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standard cash in London was {34 13s. 9d. to £34 15s., compared 
with £35 2s. 6d. to £35 3s. 9d. a week ago. Stocks of refined copper 
in British official warehouses at the end of last week, at 77,073 
tons, show an increase of 496 tons, while stocks of rough copper, 
at 10,364 tons, show a decrease of 69 tons on the week. 


LEAD AND SPELTER.—Although there were no outstanding 
features in the lead and spelter markets during the past week, 
both metals eased slightly under the influence of the general economic 
and political situation. World spelter production, according to 
the Metallgesellschaft, rose during October by over 5,300 metric 
tons to 115,597 metric tons. The daily rate of production in that 
month—3,729 tons—was the highest yet recorded since the onset 
of the depression. Contrary to the recent trend, lead production 
also rose sharply during October—according to the Metallgesellschaft 

-to 120,775 metric tons, against only 105,427 metric tons a month 
earlier. The movement was mainly due to the resumption of work 
in Mexico and to a jump in United States output. Minor increases 
were, however, also recorded in Canada, Rhodesia, Australia and 
Spain. 

Sales of lead on the London Metal Exchange: 1,050 tons on 
Monday, against 600 tons last week; 900 tons on Tuesday, against 
850 tons last week; 1,000 tons on Wednesday, against 1,800 tons 
last week. The New York quotation on Wednesday was 4-50 cents 
per Ib., against 4-50 cents a week ago and 4-50 cents a month ago. 
The official closing quotation in London for soft foreign for ship- 
ment during the current month was {16 I5s. per ton, compared 
with £16 17s. 6d. a week ago. 

Sales of spelter on the London Metal Exchange: 550 tons on 
Monday, against 400 tons last week; 1,050 tons on Tuesday, against 
350 toms last week; 750 tons on Wednesday, against 1,700 tons 
last week. Wednesday’s quotation in East St. Louis was 4-85 cents 
per lb., against 4-85 cents the week before and 4-85 cents a month 
earlier. Wednesday's official closing quotation in London for 
‘‘ good ordinary brands’ for shipment during the current month 
was {14 18s. 9d. per ton, against £15 2s. 6d. last week. 


TIN.—Supplies are still very scarce and, although the market 
closed on Wednesday below the week's best, a gain of /1 15s. per 
ton was recorded in the cash price and of 42 7s. 6d. in the three- 
months’ quotation. Activity in American consuming industries 
is again on the increase and European buyers are also anxious to 
secure some supplies. Rumours regarding difficulties in connection 
with the quotas of the Belgian Congo and Siam had no significant 
influence on the market, since there is little fear concerning the 
general renewal of the restriction scheme. 

Sales of tin on the London Metal Exchange: 175 tons on Monday, 
against 150 tons last week; 240 tons on Tuesday, against 275 tons 
last week; 485 tons on Wednesday, against 330 tons last week. 
The New York quotation on Wednesday was 49-374 cents per lb., 
against 49-75 cents a week ago and 51-00 cents a month ago. 
Wednesday’s official closing quotation in London for standard cash 
was {220 15s. to {221 per ton, compared with £219 to {219 10s. last 
week. Stocks of tin in London and Liverpool at the end of last 
week totalled 800 tons, a decrease of 141 tons on the week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium ingots and bars for home delivery were again 
quoted at £100 per ton. Nickel, for home and export, at £200 
to {205 per ton, remains unchanged. Quicksilver, on the spot, 
was quoted at {12 17s. 6d. to {13 per flask of 76 Ibs., the same 
as last week. Chinese antimony was again quoted at /67 to {68 
per ton ex warehouse, duty paid. Chinese wolfram for November— 
December shipment was quoted at 34s. 6d. to 35s. 6d. per unit, 
c.i.f., the same as last week. Platinum (refined) was quoted at 
£7 17s. 6d. per ounce, the same as last week. 


TEXTILES 


COTTON. — Manchester. —- The market has been unsettled, 
partly om account of the decline in raw cotton prices and partly 
owing to the important developments relating to the Hoare-Laval 
peace proposals. Naturally, there is a good deal of nervousness as 
to what may happen during the next few weeks. Immediately 
after the publication of the United States Government statistics 
on the cotton crop, the New York and Liverpool markets had to 
meet heavy selling, and it is quite evident that the “ long ” interest 
was more pronounced than generally understood. A disturbing 
factor has been the silver situation, and there is now increased 
nervousness as to the future of the processing tax and the Bankhead 
Act. The slump in Egyptian Sakel illustrates the highly speculative 
character of that market. Some operators have had to meet 
— losses as the decline from the top figure is about 1d. 
per Ib. 





COTTON PRICES 
a 
Corres 
1935 pens 
Nov. 





Dec. | Dec. | Dec. 
27 4 | 1 | as, | 1933 | 1934 


Se eee tsessesnRNn 


d 





a |daj|ala d 
Raw Cotton—Mid. American ...... rib. | 6-73 | 6 ; 24.) 7-1 
Sakellaridis Fully Good Fair a intel raed i ine 
f SUID wxncbinconee per lb. 10-44 |10-23 | 9-82 | 9-52 | 7-29 | 8-91 
Yarns—32's — Sevieeieennecasseanutl per lb. 10j§ 103 103 10 98 104 
RE netcrneseennnvecinill per Ib. | 11 Mo] ou rot 93 | 103 
» 60's twist (Egyptian)........per lb. | 17 | 17 | 168 | 16 | 16] 164 


=>. Printers 116 yds., 16 by 16, 32's and s. d.Js. d. 


; . . _ d.js. djs. d.js. 

36-im. Shirtings, 75 yds, 19 b. '9, 32's and 7 Pe 
i ccasathiiniasiidetnimenibiammiue: teased 25 14/25 19/25 14/24 103/21 3 

38-in. ditto, 38 yds., 18 by 16, 10 Ib. ....... 10 6 |10 et 10 a 10 a 10 6 10 > 

39-in. ditto, 374 yds., 16 by 15, 8 Ib....... | 9 619 619 619 44)9 4/9 8 
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It has been an unsatisfactory week for m 













goods. No increased activity can be recorded forget Of piecg BARLE 
uncertainty regarding the import duties. eae T Andia, owing week. 
have been booked in fancies and specialities Chic eetate hn in Winn 
Karachi and the up-country markets. Some uetly for Bombay cents a 0 
rather better for the Dominions and the Sean an have dong day were 
being business in dress fabrics for Australia nn Olonies, therg 22s. 6d. 
Africa and shirtings and coloured goods for West Ae for Sout} to SAs., 4 
fine cloths have been booked for Scandinavia and re — oats. 
while contracts have been arranged in sateens for & ne 26 cent: 
Home trade purchases have been on a restricted s il or America 27 cents 
ment is not yet pronounced, but there are Signs of | the — lack 
districts running out of work. The yarn market has “weg iN somg Englist 
slow with more irregularity in quotations. Coarse Amn) MAIZE 
are firmly held, but very little has been done in soll sms ment of 
numbers. Contracts worth mentioning in Koy on en ung wheat, W 
have been in few hands. | SYPNAN descriptiongMM on the W 
COTTON YARN PRICE FIXING.—Although there -. 


is still @ Con 


siderable amount of price-cutting in the yarn section spinaen 
) a q 


coarse American counts have had an agre 


*ement on a leg; a lat 
about 15 months, and the movement has achinal — _ om 
Committee has now secured additional support from ios ; a week a 
mills; out of 39 mills eligible for membership the legal doc = avo. Ye 
has now been signed by the directors of 37 companies, "| he seal vet ton, 
ment has been strongly supported by Mr Frank Platt, the ae ' 
director of the Lancashire Cotton Corporation, Ltd. and . comP! 
minimum prices have not only prevented losses, but have enable the estin 
the mills to improve their margins. The original agreement a 1932-33 
for 18 months and will come up for renewal in February next bu 
there seems no doubt but that it will be continued. ~ 

JUTE. — Dundee. — There is little fresh business, but spinners ang 
manufacturers are busy with orders and are able to adhere firm) ines 
to their prices. In the circumstances, buyers could not be expecte4 sek 
to purchase for forward delivery and are awaiting the oneal i5 weeks 


events in Calcutta, where the Indian Jute Mills’ Association Average pt 
endeavouring to bring about an agreement with non-members ¢ at 
co-operate in the matter of working hours. The non-member mi 















in some cases are working 108 hours per week, while the associate The f 
mills are working only 40 hours per week, in order to keep suppl the ave: 
within the limits of demand. The Mills’ Association has threatened the corr 
that, unless the non-member mills agree by December 3ist 
curtail their output, all the mills in the Association will incr 
their production by working 54 hours per week after March 3l Weel 
next. All are therefore anxiously awaiting further developments 
for if the associated mills are forced to declare “ war’ aga 
their competitors, the enormous increase in production of jut mn 
goods would be bound to have a depressing influence on the market ae 
Prices of raw jute have wavered around recent limits, and ‘a oe > ; 
Daisee-2/3 £20 5s. is named for the full group and £20 10s. for g00 Dee. 16,1 
single marks, Shiva being sold at the price on Tuesday, ™! Dec. 15, 1 
Daisee-4 at from £18 15s., and Tossa-2/3 at from {21 7s. 6d. a a 2 
fours at {20 7s. 6d. to £20 10s., December—January. Good Furs Dec. 14, 
Marks are offered at {23 15s. and Lightnings at from {21 1/s.™ a 
for Gouti, while Heart Ram is quoted at 420 10s. and Wal at 42% AME} 
December-January. Jute yarns are still very firmly hell @ quotaty 
2s. 3d. for common 8-lb. cops and 2s. 4d. for 8-Ib. spools, thous! ing 


there is little business to test these rates. Twist 1s now genera) 
named at 4d., though 3jd. could be done for 3-ply S1b, a 
sacking yarn spinners are very busy and experiencing a fair demaa Nu 
at 2$d. for 24-lb. weft and 34d. to 3§d. for 8-lb. chains : Kove 
is very firm at {20 10s. to £21 for 48-lb. and £16 10s. for 200-d. 


and the finer yarns and carpet descriptions are meeting with = a. 
little demand at firm rates. The cloth market is quiet, but manu ten 
facturers are extremely busy, so much so that they can scarce Ut | 
cope with deliveries against specifications. Prices remain Ami & a 
from 2jd. for 10-oz. 40-in. and 2§d. for 8-oz. Linoleum ree The 
are firm, but there is little new business, while a very good one bushel: 
is forthcoming for heavy goods. dushel: 
GRAIN MARKETS BAC 
WHEAT.—The event of the week was the announcement ia or No 
Argentine Government, on Friday last, of a sharp — te 
official buying price from 5-75 to 10 pesos per = he Wee Cone’ 
announcement, which is further discussed in a Note = aa = 
was responsible for a substantial advance on the princip 5s. 1d ae 
markets of the world. Thus, December wheat rose +." és. 644 1688 
per cental in Liverpool on Thursday, December I?t oe expat 167 
at the close on Wednesday. It is now clear that Argen n. Demand B 
to Europe will be on a small scale during the present seaso® tat mi 
for Australian has been very active this week. f wheat and te 
According to the Corn Trade News, total a ee 31 1,004 Anst 
flour at principal ports of Europe during the past aie week. co 
quarters, against 1,268,000 quarters in the prece in Chicaga be 
Wednesday last, “ December’ futures were nee 4 before and 7 
at 1014 cents per bushel, against 95} cents og Wednesday « a 


96} cents a month ago. Quotations in Lo 


ations bs., against 
No. 1 Northern Manitoba, ex ship, 36s. 3d 96 | ons 


4 xd a. gd., against 


35s. a week ago; No. 2 Northern Manitoba, ex ship, = 
33s. 9d. a week ago. thy with te om 
FLOUR.—Prices have advanced this week in sympé y past last 


os . J f oa 10 
sharp rise in wheat. Shipments from North Ament. eck. 00 


week totalled 109,000 sacks, as against 76,000 1n tos te were: Was | 
Wednesday’s London quotations (excluding “— ee against 29% Lond 
Straight run, delivered country, 29s. 6d. per 2 ed with 23s, a week Wed 
a week ago ; delivered London, 28s. 6d. as compared 0" 44 agains 

ago. Manitoba patents, ex store, 28s. 3d. ab. to 23s., against last | 
27s. to 29s. a week ago. Australian ex store, 22s. flo 


21s. 9d. to 22s. 3d. a week ago. 
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_Some advance in quotations has been witnessed this 
a December ” futures were quoted at 34} cents per bushel 
» Winnipeg on Wednesday, against 322 cents last week and 33} 
vats a month ago. Quotations per 448 Ibs. in London on Wednes- 
\ were :’ English feed ” (new) at farm 22s. 6d. to 24s., as against 
3 6d. to 24s. last week ; “English malting "’ (mew) at farm, 30s. 
~“s4s, against 30s. to 54s. a week ago. 
~ oaTs.—On Wednesday, * December futures were quoted at 
83 cents per bushel in Chicago, against 25} cents a week ago and 
% vents last month. Quotations in London, Wednesday : “English 
black ” (old), at farm, 22s. per 336 Ibs., against 22s. a week ago; 
“English White ” (old), at farm, 22s., against 22s. last week. 
—The upward spurt in Chicago, following the announce- 
ment of the Argentine Government regarding its buying price for 
wheat, was not held, and prices closed on Wednesday showing a loss 
oa the week. London quotations are, however, above those ruling 
. week ago. “ December” futures were quoted on Wednesday 
x 57} cents per bushel in Chicago, against 584 cents a week ago 
and 60} cents last month. Quotations in London, Wednesday : 
plate,” landed, 18s. 6d. per 480 Ibs., compared with 17s. 6d. 
, week ago; “ Plate,” ex ship (new), 17s. 6d., as against 16s. 6d. 
week ago; “ Plate,’ December, 17s. 6d., against 16s. 74d. a week 
yo. Yellow maize meal, ex wharf, was quoted at /4 15s. to 45 
ser ton, against /4 17s. 6d. a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 
1932-33 to 1935-36 :— 


Ww eek 





cents 


” 

















1932-1933 | 1933-1934 | 1934-1935 | 1935-1936 
Esumated sales of home - grown Cwts. Cwts. Cwts. Cwts. 
wheat 
i week to December 14........... 262,930 263,443 349,100 352,153 
iS weeks to December 14......... | 4,220,130 4,888,999 6,443,015 6,547,555 
average price of English wheat per se: <4, s. d. s. d. e 4&4 
wt sshatheneabeb ene 5 3 46 411 5 9 





The following is a statement showing the quantities sold and 
the average price of British corn in the past two weeks, and for 
the corresponding week in each of the years from 1931 to 1934 :— 





OvANTITIES SOLD AVERAGE PRICE PER CWT. 




















Week ended 
Wheat Barley Oats Wheat | Barley | Oats 
| — 
b Cwts. | Cwts. Cwts. s. d. es, & | s. d. 
De 12,1931 ......... | 82,018 | 363,143 52,183 | 6 5 | 8 617 2 
Dee. 17, 1932 .. | 262,930 | 364,045 41,099 5 3 7 0 5 8 
Dec 16, 1933. .. | 263,443 350,648 41,519 4 6 9 2 5 4 
Je. 15, 1934 be 349,100 263,989 47,901 411 8 4 6 8 
Dee. 7, 1935 318,377 | 367,864 35,421 5 8 8 3 5 11 
Dec 14,1935. 352,153 325,391 32,911 5 9 8 2 5 10 





I 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations for selected weeks in 1935, with comparative figures for 


i 


Dec. 18, 
1935 


Jan. 4, 
1933 


iii 
"unipeg (No. 1, Manitoba) 


Cents per 60'Ib. ......... 46 5 : 
hin hes rsa } 653 778 82} 834 854 
Mats per 60 Ib. oo... 


Jan. 3, 
1934 


Dec. 19, 
1934 


Dec. 11, 
1935 


Jan. 2, 


Nearest Future 1935 




















46} 84} 97} 988 954 101} 
Ferro eens eeneebeninieneeainti eeeeiiemettente etincinineneen aacieenncsninsiesesecimmmnaniegeam 
_ visible supply of wheat in Canada amounts to 141,623,000 
Ssiels, against 141,684,000 bushels last week and 123,470,000 
‘Suels in the corresponding week of last year. 


OTHER FOODS 


J BACON.—Bacon has been in steady demand this week and the 
rhe, _ had an active tone. The official quotations (per cwt. 
~ - Sizable) which formed the basis for dealings on the London 
a Exchange this week were: English, 78s. to 83s.; 
mpactine 72s.; Danish, 82s., as against 78s. to 83s., 72s. and 82s., 
Danish, 146 a week ago. Arrivals in London last week included 
oe bales; Canadian, 3,385; Dutch, 2,660; Lithuanian, 
*167' olish, 2,740; against 13,111, 8,474, 2,024, 1,975 and 
€s, respectively, in the previous week. 
atts. -( -—The market ruled steady this week at about previous 
- — (per cwt.) on the London Provision Exchange 
Australian a wane New Zealand, finest salted, 87s. to 88s. ; 
compared » Choicest salted, 86s. to 87s.; Danish, 127s. to 128s. ; 
st week with 86s. to 87s., 86s. and 127s. to 128s., respectively, 


: Australian ana firm tendency has been displayed this week, with 
tons (per and New Zealand descriptions recording a rise. Quota- 
Were as on on the London Provision Exchange on Wednesday 
est Colo Ows: English, finest farmers’, 74s. to 80s.; Canadian, 
as ured (new), 56s. to 60s.; New Zealand, finest coloured, 
bat week © ast 74s. to 80s., 56s. to 60s. and 55s., respectively, 
Ay ge The “ spot’ quotation in New York on Wednesday 
london nts per Ib., as against 5} cents per Ib. last week. The 
Wednecqtket in Accras has been rather quiet this week. On 
¥as quote at, 00d fermented new crop, ‘‘ December-February,” 
ast Week J. 6d. per 250 kilos. c.i.f. Continent, against 22s. 7}d. 
‘ollows « PP ww week’s movements of cocoa in London were as 
ded, 3,913 bags; delivered, for home consumption, 
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11,179 bags; exported, nil; stocks, 110,705 bags, against 143,904 
bags a year ago. 

COFFEE.— Although the tone of the New York market has been 
rather dull, spot quotations are unchanged. The market in London 
has been quiet and prices show an easier tendency. In New York 
on Wednesday, Rio No. 7 (cash) was quoted at 63 cents per Ib., as 
compared with 6% cents per Ib. last week and 6} cents per Ib. a 
month ago. Movements of coffee in London last week were as 
follows: Brazilian, landed, 44 cwt.; delivered for home con- 
sumption, 28 cwt.; exported, nil; stocks, 12,154 cwt., against 
27,856 bags a year ago. Central and other South American, 
landed, 929 cwt.; delivered, for home consumption, 4,601 cwt. ; 
exported, 1,346 cwt.; stocks, 65,893 cwt., against 72,899 packages 
last year. Other kinds, landed, 2,120 cwt.; delivered, for home 
consumption, 5,751 cwt.; exported, 491 cwt.; stocks, 102,013 cwt., 
against 70,537 packages last year. 

EGGS.—\With rather short supplies and an active demand, the 
Tooley Street Market was firm on Monday. At Smithfield Market 
on Wednesday, English (ordinary packing, Grade I, about 15-154 Ib.) 
realised 20s. to 21s per 120, against 19s. to 20s. a week earlier, 
while Danish (154 Ib.) made 16s. 6d. to 17s. per 120, against 16s. 
to 16s. 6d. last week. 

FRUIT.—-According to The Fruitgrower, business last week at 
Covent Garden was steady, but showed no exceptional seasonal 
activity. Home supplies of apples were very limited and, with 
a steady demand, Cox’s hardened slightly, while American varieties 
showed little change. Pears were less in demand, but prices were 
unchanged. Hothouse grapes met a better inquiry, with firm quota- 
tions for black and with white inclined dearer. Nuts were a 
moderate trade at steady prices, except for a decline in walnuts. 
Oranges were in fairly brisk demand. Supplies from South Africa 
were limited, and those from Brazil were of poor quality; but 
arrivals of good quality oranges from Spain sold at fair rates. 
Lemons were easier. Grape fruit were a slow trade, with heavy 
stocks. 

MEAT.—Demand for beef at Smithfield Market has been good, 
and chilled hinds have risen in price. Trade in other descriptions 
has been very fair at about late rates. On Wednesday last, Argentine 
chilled hindquarters were quoted at 4s. to 4s. 8d. per 8 Ibs., as 
compared with 3s. 10d. to 4s. 2d. last week. New Zealand frozen 
mutton was 3s. 4d. to 4s. per 8 Ibs., against 3s. 4d. to 4s. a week 
ago. According to the Smithfield Market official report, supplies 
during last week amounted to 10,265 tons, an increase of 79 tons 
on the corresponding week last year. Beef and veal accounted for 
5,066 tons, mutton and lamb 2,820 tons, and pork and bacon 
1,150 tons, as compared with 4,985, 2,604 and 1,165 tons, respec- 
tively, in the same week of 1934. 

MILK.—Information relative to the operation of the Milk Market- 
ing Scheme during November, as issued by the Milk Marketing 
Board, is given in the following table, together with comparable 
statistics for earlier months :— 


























Nov., Aug., Sept., Oct., Nov., 
1934 1935 1935 1935 1935 
d d d. d d 
Regional pool prices* (per gallon) 
lai eet eaidon 14 10 12} 135 134 
North-Western ...............0.05 14 10 123 134 134 
MINIT dccceccoscccccvccccccsececess 14} 10} 13 133 133 
Be I iindndneccsecesccasecs 14 10 13 134 134 
WE BENE vn cccececcscesecesese 13 9 12} 13 13 
i 13} 10 124 13} 13 
I ncninsnctcetenssesecs 14 10} 123 135 13} 
ee 14} 104 13 133 133 
a 13 9} 124 13 13 
EE SOIIIIITD oncccccwccecencaecesscs 13 9 124 13 13 
South-Eastern. .................++- 14} 10} 13} 14 14 
Liquid milk price (per gallon, all 
“ WIE Naidnvceccecscesscsenesees 16 13 16 17 17 
anufactuni ice (per galion, 
— jlomeena 6-27 5-73 5-54 6-222 5-804 
Million gallons 
Total sales under contract......... 60-28 70°65 66 06 68-56 64-85 
For liquid consumption ...... 44°38 45-03 46-01 47-27 45-59 
For manufacturing ........ 15-90 25-62 20°05 21-29 19-26 








® On account to the nearest farthing. 


Accredited producers receive 1d. per gallon in addition to the 
above prices. Premiums for level deliveries, and for Grade ‘‘ A’’ 
or special services, are paid to the producers concerned in addition 
to the pool price. Transport charges are payable by individual 
producers and are deducted from accounts. 

PEPPER.— Progress continues to be made with the task of liquida- 
ting the surplus stocks of white pepper, and imports of this com- 
modity have practically ceased. Meanwhile, demand for black 
pepper remains quiet. Wednesday’s spot price for Lampong 
(in bond) was 344d. per lb., against 3}d. last week. Movements of 
pepper in London during the past week were as follows: Black, 
landed, 3 tons; delivered, 9 tons; stocks, 1,512 tons, against 745 tons 
a year ago. White, landed, nil; delivered, 96 tons; stocks, 13,900 
tons, against 12,654 tons a year ago. 

RICE.—The spot price of Burma No. 2, cleaned, was 9s. 74d. 
per cwt. ex warehouse on Wednesday, as compared with 9s. 73d. 
per cwt. a week ago. New crop, January-February, in singles to 
Continent and U.K. was quoted at 7s. 44d. per cwt., against 7s. 6d. 
per cwt. last week. Movements in London during the past week 
were as follows: Landed, 55 tons; delivered, 292 tons; stocks, 
§,252 tons, against 2,513 tons a year ago. 

SUGAR.—In New York, spot sugar remains steady at unchanged 
rates. The London market continues quiet but steady. The spot 
price in New York on Wednesday was 3-10 cents per Ib., as com- 
pared with 3-10 cents per Ib. last week and 3-40 cents per Ib. a 
month ago. Wednesday’s sales of raw sugar in London included 
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OVERSEAS TRADE RETURNS 


Imports (Value C.I.F.) 








Month ended Eleven Months ended 
November 30 November 30 
| 1934 | 1935 1934 1935 



































































































































































I.—Food, Drink and Tobacco— £ £ £ é 

A. Grain and Flour .................. 5,325,673 5,853,827 | 49,497,569 | 51,090,501 
B. Feeding-stuffs for Animals ... 970,715 773,138 | 6,600,514 | 6,988,210 
C. Animals, Living, for Food ..... 660,445 699,586 | 4,803,263 | 5,002,902 
DPR ais sncocevsoubbpantabbdesesubnntiy 6,248,472 5,760,049 | 75,036,335 | 71,040,673 
Bs Disa crncsescessceccess 4,210,590 4,826,189 | 48,277,835 | 53,512,964 
F. Fresh Fruit and Vegetables ... 2,591,033 3,110,129 | 32,931,198 | 36,246,131 
G. Beverages and Cocoa Prepara- 

iD it nstinakmebeekapinnbebehll 3,859,474 4,201,483 | 39,960,075 | 38,236,720 
EE SNL vsencsbeaiunpensesnseoes 5,915,723 6,374,870 | 44,695,406 | 45,246,269 
Sr NINE. cktikn. cteepsetmenseesiontile 2,674,601 2,810,248 | 15,403,822 | 15,167,945 

BE TR F sccecscossenes 32,456,726 322,532,315 
IIl.—Raw Materials and Articles 

Mainly Unmanufactured— 

I ecient kebeeesin 1,757 1,595 18,203 
B. Other Non-Metalliferous Min- 

ing and Quarry Products 

SE I TED danescunssonsecneees 351,007 427,179 3,897 ,666 
C. Iron Ore and Scrap..............+ 395,726 432,834 4,643,582 
D. Non-Ferrous Metalliferous Ores 

NID hackcodasceebbeeeroeses 1,037,723 1,002,081 10,385,643 
E. Wood and Timber ............... 3,339,974 3,352,534 32,819,041 
F. Raw Cotton and Cotton Waste 3,047,702 4,867,264 30,935,688 
G. Wool, Raw and Waste, and 

Woollen Rags ................ 1,979,727 2,863,778 32,845,276 
H. Silk, Raw, Knubs and Noils . 92,694 182,145 1,288,016 
I. Other Textile Materials ......... 667 ,569 794,218 8,427,430 
J. Seeds and Nuts for Oil, Oils, 



























Fats, Resins and Gums...... 1,912,831 2,346,459 23,442,383 




























































K. Hides and Skins, Undressed ... 854,826 1,119,217 12,627,930 
L. Paper-making Materials ........ 1,026,296 1,036,684 9,682,577 
5 0 area uaubeseneennt 1,356,359 576,842 9,593,451 
N. Miscellaneous Raw Materials 
and Articles mainly Un- 
675,494 699,973 7,501,953 7,701,419 
RE, CARES BE. cocccescones 16,739,685 | 19,702,803 [191,140,592 [188,308,305 
IlI.—Articles Wholly or Mainly 
Manufactured— 
Coke and Manufactured Fuel 3,250 5,077 34,529 40,297 
. Pottery, Glass, Abrasives, etc. 737,758 731,431 6,395,503 6,588,152 
Iron and Steel and Manufac- 
tures thereof ..........00.....008 693,027 707,556 | 8,414,551 | 7,835,582 
Non-Ferrous Metals and Manu- 
factures thereof ............... 2,228,113 2,946,941 | 19,920,561 | 25,405,215 


. Cutlery, Hardware, Imple- 




















































ments and Instruments ..... 577,875 603,119 5,297,544 5,685,204 
. Electrical Goods and Apparatus 304,095 363,969 2,787,341 2,819,862 
SUT ccscsnupunsinnnhapieiene’ 942,532 1,145,304 | 10,415,117 | 12,058,061 
. Manufactures of Wood and 
I ALES EE ATI 483,676 542,605 5,156,604 5,576,609 
Cotton Yarns and Manufactures 209,150 233,233 2,107,687 2,180,019 
. Woollen and Worsted Yarns 
and Manufactures ............ 219,526 231,691 2,302,804 2,293,118 
. Silk Yarns and Manufactures... 242,634 260,296 2,862,835 2,806,721 































































SD nasnsestieeentereeetesee 587,496 587,161 6,502,982 6,237,908 

ED sencencnescnemeinosenneseersy 583,623 640,837 7,443,041 7,306, 180 
. Chemicals, Drugs, Dyes and 

i ee eet siemesancis 902,312 1,076,272 | 10,400,051 | 10,860,201 
Oils, Fats and Resins, Manu- 

ET Attitnceccnsaaineennin 2,655,064 2,713,698 | 28,467,305 | 29,819,425 
Leather and Manufactures 

eae eee ieee 591,106 724,708 | 6,903,769 | 7,447,669 

. Paper, Cardboard, etc. ......... 1,136,431 1,125,648 | 11,929,543 | 12,266,115 


. Vehicles (including Locomo- 
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tives, Ships and Aircraft) ... 277,716 397,838 3,247,931 4,152,724 
. Rubber Manufactures............ 96,120 106,943 1,238,395 1,189,683 

. Miscellaneous Articles wholly 
or mainly Manufactured .... 1,699,765 : 15,752,555 | 16,608,288 
ok 15,171,269 | 16,874,660 157,580,648 169,177,033 
TV.—Animals, not for Food .......... 127,489 115,045 | 1,364,214] 1,561,839 
VR OE citric j 353,456 | 2,293,714 | 4, 991,780 







silat 64,656,806 


“* March delivery "’ at Ss. 1}d. to 5s. 2d., against 5s. 1}d. last week. 
The movements of raw sugar at public warehouses in London and 
Liverpool last week were as follows: Imports, 24,178 tons, against 
31,269 in the previous week and 28,989 tons in the same week of 
last year; deliveries, 15,389 tons, against 16,717 and 14,882 tons 
respectively ; stocks, 213,709 tons, against 204,920 and 133,467 tons 
respectively. 


TEA.—The following table shows the average prices (compiled 
by the Tea Brokers’ Association) of tea sold at Mincing Lane on 
Garden Account in recent weeks :— 


| 














. Northern | Southern 
Week ending Sadia India Ceylon | Java | Sumatra! Africa Total 
d. d. d, d,. d. d. d 
Dec. 13, 1934 ...... 11-35 11-34 12-82 10-18 9-38 10-81 11-61 
Nov. 14, 1935 ...... 12-87 12-04 14-27 11-76 9-66 11-33 13-02 
SLRs wy  avevun 12-86 12-21 13-88 12-91 10-49 11-59 13-01 
SCE se esseae 2°74 12-40 13-71 12-77 10-04 11-70 12-93 
mee, 5, « siete 12-61 12-31 13-56 13°04 10-27 11-56 12-83 
es Bie. ob seers 12°56 12-28 13°46 12-07 10-01 11-61 12-66 


——— eee 

The quantities catalogued for this week’s auctions co 
43,837 packages of Indian and 18,046 package 
The rather smaller offering of Indian grades again met a strong 
market. lor Ceylon descriptions demand was quieter, but prices 
were maintained, with the exception of fannings, which were mostly 


m prised 
s of Ceylon tea. 


December 21, 1935 


Exports of Propucg and Manuracturss of the U 
NITED 


Kincpom (Value F.0.B) 


SE 


































Month ended 
° Lieve ’ 

November ta Months en 

er Sy) November oe 
ee 
1934 1935 
1934 | 1935 
1.—Food, Drink and Tobacco— . 

A. Grain and Flour ..... esereeseeees 211,814 128,248 | 1.619 0 f 
B. Feeding-stuffs for Animals ... 45.769 54.635 saan 1,669 6) 
C. Animals, Living, for Food...... 850 "1 “aise 531.743 
D. Meat conpsnspecsessooscosonsaseses _ 100,470 114,679 738° % = § 34! 
E. Dairy Produce................+0++ 69,236 94283 Sia'a0, | See 
F. Fresh Fruit and Vegetables ... 99,670 101/466 oer 4} G87 gg 
G. Beverages and Cocoa Prepara- e 00,004 245,539 

BEBMD ccocccsesccoccenccccosessces 884,569 | 1,250,536] 8.620976 | cae 
H. Other Food ve» | 1,237,380 | 1,672,143 eT 4 18,987 87 
Be TRIED cccosssvecnonssnnovoresenens 366,935 | 388,422 | 3/996 797 | N74 
jeeaeetiereenens conall eenapeenennsenmmeen tues Beer a II19.3y 
Wate, Gia F .nccccccccscess 3 016,693 _ 3,804,813 27,737,141 | 28 99 7m 








1l.—Raw Materials and Articles 
Mainly Unmanufactured— 


DiMA ccccerinetanstanhe iain 2,711,732 | 2,889,725 
B. Other Non-Metalliferous Min- 


ing and Quarry Products 


29,361,220 | 29.166.59¢ 





























































































ee 93,162 93,513 953,203 | 19 
C. Iron Ore and Scrap............... 61,193 49,850 | 495321 oat 
D. Non - Ferrous Metalliferous ee 
Ores and Scrap ............... 75,072 196,582 | 1,087,735 | 16199 
FE. Wood and Timber ............... 8,455 6411} | 97773) arm 
F. Raw Cotton and Cotton Waste 89,627 80,615 798,819 | 1.0403 
G. Wool, Raw and Waste, and ne 
Woollen Rags ...... siete 504,726 840,341 | 5.489.810 | 75355 
H. Silk, Raw, Knubs and Noils... 4,306 1,088 57,365 | | 1239 
1. Other Textile Materials......... 41,752 41,565] 357,811 | 961s 
J. Seeds and Nuts for Oil, Oils, . 
Fats, Resins and Gums...... 239,154 373,813 | 1,490,282 | 2.945 
K. Hides and Skins, Undressed... 75,784 148,622 666,603 | 946) 
L. Paper-making Materials ....... 91,229 105,074 | 1,031,208 | lowe 
i a cncbhhGncknesennenbhesienenns 11,094 16,759 99,347 147.8) 
N. Miscellaneous Raw Materials 
and Articles mainly Una- 
manufactured ..............00++ 260,570 252,457 | 2,367,709 
Total, Class II ............ 4,267,856 | 5,096,415 | 44,344,406 | 48,530.38 
Ill.—Articdes Wholly or Mainly 
Manufactured— 
A. Coke and Manufactured Fuel 251,996 354,550 | 2,460,402 | 2.79971 
B. Pottery, Glass, Abrasives, etc. 698,575 768,220 | 7,106,752 | 7,965,7 
C. Iron and Steel and Manufac- 
tures thereof .......... ieee 3,504,095 | 3,385,533 | 32,122,014 | WINS 
D. Non-Ferrous Metals ard Manu- 
factures thereof ................ 1,005,145 1,432,758 | 10,883,812 | 13,015) 
E. Cutlery, Hardware, Imple- ; 
ments and Instruments...... 698,738 729,283 | 6,792,236 | 7.4582 
F. Electrical Goods and Apparatus $13,303 951,782 | 7,223,915 | 873.8 
iy MID ..sspnioresensyanensdosenr 3,131,009 3,425,486 | 29,621,381 | 35,2 
H. Manufactures of Wood and : 
gener piankees 95,113 106,175 966,704 | 98 
I. CottonYarns and Manufactures | 5,044,735 | 5,076,260 | 54,396,487 | 55,3812 
J. Woollen and Worsted Yarns — 
and Manufactures ......... ain 2,068,430 2,411,148 | 26,752,59 N62) 
K. Silk Yarns and Manufactures 95,369 110,368 ' -_ 
L. Manufactures of other Textile - 
Materials 1,408,236 1,424,705 ; 
RIE ccconsiuineutagbiibinutennnn 391,293 931,977 | 10,163,190 | 10) 
N. Chemicals, Drugs, Dyes and a ail 
Colours .......... pita saetaaaigia 1,779,176 1,869,979 ]| 18,060,545 | 180' 
QO. Oils, Fats and Resins, Manu- a . 
ee eeeeneeents 379,204 474,192 4,431,765 iwe 
P. Leather and Manufactures . : ak 
a eae 325,346 418,354 | 3,069,911 | Sous 
Q. Paper, Cardboard, etc. ......... 576,798 620,026 | 5,729,725 | 6,0. 
R. Vehicles (including Locomo- = aaa | 91 290 080 | 26.1780 
tives, Ships and Aircraft)... 2,249,201 2,337,868 21,839,060 | 25,17 
S. Rubber Manufactures ........... 152,837 172,320 | 1,613,679} 1 
T. Miscellaneous Articles wholly 


or mainly Manufactured .:. | 2,238,797 | 2,279,525 





Total, Class III............ 27,407,396 | 29,331,009 |. 









IV.—Animals, not for Food......... 72,411 52,642 


5.115. "40,039,332 } 10,047.38 


V.—Parcel Post ........ccccssseseeeeeees 1,360,908 | 1,115,115 





"36,125,264 | 39,399,994 





361,873,515 391,037,48 
1 


eee e ene enereeneererene 





easier. Export inquiry was good and leaf grades we 
dearer. No further auctions will be held until January © ' ta 
VEGETABLES.—At Covent Garden last week kitchen Tit 
showed a generally hardening tendency, according as 
grower, owing to the colder weather. All greenstu , 
cauliflower was rather short, but a good supply oper 
was available. Beans were firmer, while omions are 
become dearer. Celery was plentiful and prices on “ 
Canary tomatoes were easier, the market oane 
Cucumbers were in limited supply. Potatoes nee oe 
smaller quantities, but demand at the various — a Edward 80 
fair and prices continued to rise. Best siltland a ea ; 
at 7s. 6d. to 8s. per cwt. at the Borough on Tuesday, 
6s. 6d. to 7s. 6d. last week. 


MISCELLANEOUS COMMODITIES 


expec ted ¥ 


, on Iate linsee 
Board to increase the minimum price of Plate | 


: gly. 
caused shippers’ prices to be marked up according") ry ship 
first lush, prices Settled down and business for ne to £10 19s: 
to Hull was done at £10 10s., since when an : tion in Argentina. 
has occurred in view of the strong wheat coe 8 The quantity 
Shipments at the River Plate ports are mea 91,600 tons from 
now afloat for Europe is 151,500 tons (including "> 































































































































































bles 


dearer ; 
{ Brussels sprovs 
d to 
ained moderate. 
rather slow. 


h 
in somewhat 
ts was 


d with 


fident 
VEGETABLE OILS AND OILSEEDS.—A steadier and more eulatig 
feeling prevails. ‘lhe decision of the Argentine © ae to 14 ess 
— : for two years 

(paper) from 11-50 pesos, at which it had stood Aer the 
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GRAIN, E1 
eat— 
" 2,N 
Eng. Gaz 
Barley, En 
ats, 
Maize, La 
48) Ib. 
Flour, Lon 
28) Ib 
Rice, No. 2 
Tapioca, pe 
Fair Fla! 
yEAT— 
Beef, per 8 
English | 
Argentin 
Mutton, pe 
English | 
NZ. fro 
Lamb, per 
NZ. fro 
Pork, Eng 
BACON— 
English 
{nish..... 
Danish. 
Dutch 
HAMS— 
America 
BUTTER. 
Australi 
New Ze: 
Danish 
CHEESE- 
Canadia 
New Ze. 
English 
Dutch 
ocoa— 
Duty, 
118: fo 
Accra, {.f. 
Tnnidad 
Grenada 
COFFEE: 
Duty, 
48; for 
Santos su 
Colombias 
Gata Ric 
Last Indi 
Nava, m 
Kas— 
English 
Danish 
FRUIT— 
Denia 
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Onions — 
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Grapetru 
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Insh b 
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ndia), 
nited States anc 
_— Reports of the 





ago. ened is steady but in r request. 
ge Year is ieesd at /6 7s. 6d. to £6 10s. 
oo r, more in sympathy with seed than in conse- 
import duty on foreign oil, which 
time expected, and therefore had less effect on 
Current price of 


Cotto 
shipme 
Linse 
quence of the 
had been for some 
paces than m 


ed oil is dearer, n 
increase in the 


ight have otherwise been the case. 


ns less than in the previous week; and for the 
6,000 to i Canada 40,200 tons against 18,200 tons a year 
growing crop in Argentina continue favourable. 
Black Egyptian for 


oil ex Hull mill for December delivery is £27, and for January- 
raw Ol €3 


spril £27 5s. per ton (naked). 
xport and is steady. 
export and 1s steac) 

ned at {28 10s. per ton. 


Cotton oil is in some demand for 
Egyptian crude ex Hull is oftered at £26 and 
Oilcakes are in good demand and steady. 


THE ECONOMIST 


1299 
aa aaaaas nasi 


RUBBER.— There have been no events of outstanding interest in 


the rubber market. 


A steady trade demand, coupled with some 


reserve on the part of sellers has, however, brought about a further 
slight improvement in quotations this week. 
New York on Wednesday last was 13,4 cents per Ib., compared 
with 1248 cents per lb. a week ago and 1243 cents a month earlier. 
Wednesday's official closing price for standard ribbed smoked sheet 
in London was 63d. per Ib., as against 6 {d. on the corresponding 


day last week. 


The spot price in 


1a In forward positions, business has been done at 
6d. for April-June shipment, as against 64d. a week ago. 


Stocks 


in London and Liverpool at the end of last week totalled 163,636 


tons, against 165,526 
amounted to 132,499 tons. 


tons a week earlier. 


A year ago stocks 


Ne 













LONDON, December 18th 


CEREALS AND MEAT 
GRAIN, Erc.— 


too s ds ad 

rl N, Man. 496 Ib, 35 3 

Eng. Gaz. av., percwt. 9 9 

Barley, Eng. Gaz. av. ... & 2 

(ats, oo» <2 

Vaize, La Plata, landed, : 

QO lb... seeeenes Is 6 

Flour, Lon. stan. ex mill, - 

28) Ib. siseseeeeeeee aod 5 

Rice, No.2 Burma, perewt. 4 4. 


Tapioca, per cwt.— 
Fair Flake, Singapore eae 
yEAT— 























Beef, per 8 1bs.— ; 
English long sides ...... 3.8 10 
Argentine chilled hinds 1 0 8 





Yutton, per 8 Ibs.— 
English wethers...... 4 8 
NZ. Bese 9 —ceecee 3 4 

Lamb, per 8 Ibs.— 
een 4 8 


on eT he 
- cD 


Pork, English, per 8 ibs, 5S 8 


BACON— OTHER FOODS 
cues perewt. 78 


0 
0 
0 
v0 
6 0 88 O 
0 
0 
0 


oO 108 0110 0 
alienate 86 87 0 
OS ae 87 8s 0 


peveoneneconense 127 GO 123 8 


perewt. 56 0 60 0 
New Zealand ............ s9 0 
English Cheddars ...... 74 © 80 O 
i aa 46 0 S4 UO 
cocoa 

Duty, British grown, 

118; foreign, 14/- ewt.) 


dra {f..........perewt. 23 0 2 
a 38 0 46 @ 
ae 330 3% 6 
COFFEE— 
Duty, British grown, 
48; foreign, 14/- cwt.) 
Santos supr. c. & f. cewt. 87 0 
Glombian, good ......... 46 0 56 O 
Costa Rica, med. to good 50 0 72 0 
Indian ,, 4) 9 58 0 78 O 
heava, medium = ......... 42 0 55 0 
Keos— 
English ......... per 120 20 © 21 0 
pouch Rate aaa 16 6 17 O 
UIT~Oranges— 
| ee boxes 8 0 16 0 
Brazilian ........ - 12 0 19 O 
as, Malaga... cases 14 0 20 0 
hos” Sicilian... boxes 24 0 
Pees: Amer. (var.)bris. 23 0 30 0 
” woe boxes 9 0 13 0 
' . I sisans a 
wencia, case os , 
Egyptian, bags ......... "e : "eo 
es Almeria barrels 10 0 17 6 
pefruit, Jamaica ...... 7696 
TI tcicnncen eee 
Insh bladders............ 80 0 85 0 


Peirtssges percwt. 66 6 69 0 


Wheat. N 
heat, No, 2, Winter, nearest 


h future, Chicago, per bushel... 
ze, Nearest f i 
Per bushel — a 
ees rtsteaeeneee 
, Per bushel oe ; ne 
g Ye, Nearest future, Chicago, 


13 Per bushel 


7 oe veststeeneessesseeeenes 
e Per ae future, Chicago, 
it TOPO eee eecesccccecccsce 


fee, Rio No. Zz cash, per lb. 


Gning ntos No. 4, cash, per Ib. 
i . , Accra, Nearest future, 


ee 










UNITED KINGDOM 





POTATOES— ah eal 

English, new percwt. 7 6 3S 
SPICES— 

Pepper, per lb.— 

Black Lampong _...... GO 3b 

White Muntok ......... © 5} 
Cinnamon—Ist sort, perlb. © 8+ 
Cloves—Zanzibar perlb. 0 7} 
Ginger—per cwt.— 

(Fees: 50 0 

Jamaica, ord. to good 67 6 95 6 
NE sccesnasaonnah per Ib. 32 34 
Nutmegs, 65's. ............ » 3 
SUGAR— 

(Duty, 11/8 per cwt.) 

Centrifugals, 96°, prpt. 

shipm.,c.i.f.U.K./Cont. 5 0 

B.W.L., crystallised .. 17 6 18 9 

Java, white, c. & f. India 

OE a 9 
Reringp—Londona— 

Yellow Crystals ......... sms 0 

Pc icncicecteerisadenees a a ae 

OO —a 20 0 20 6 

Granulated _............ 18 6 22 0 

Home Grown ............ 18 1318 4) 
TEA— 

Indian—per !b.— 

SN i acicaceeistien Ou 1 1h 

Broken Pekoe Oy 1 34 

Orange Pekoe O 11g 1 11t 

Broken Orange Pekoe 0 114 3 U 
Ceylon—per lb.— 

ee O13 311 

Broken Pekoe ......... Og 1 If 

Orange Pekoe............ 1 1 93 

Broken Orange ......... O 113 «1:10 
TOBACCO— 

(Duty, 9/6-10/6} per Ib., 
Empire growth, 7/54- 
8/3} per Ib.) 

Virginia leaf— 

Common to fine ...... 010 3 6 
Rhodesian leaf ............ 010 3 6 
Nyasaland leaf ............ 09 16 

a ND cecilia 0 8 26 

East Indian leaf ......... 0 64 18 

Strips ...... 06 19 
TEXTILES 

COTTON— d. 

Mid-American ... perlb. 6-41 

Sakellaridis, f.g.f. ......... 9°52 

Yarns, 32’s twist ......... 103 

» 60's twist ......... 16} 

FLAX— £s £8. 
Livonian ZK ...... perton 76 0 
eee 74 0 
Slanetz Medium Ist sort 88 0 90 0O 
HEMP— 

Italian P.C. ...... per ton nominal 

Manilla, Oct.-Dec.** J2" 27 10 

a 2610 28 5 
UTE— 

‘ative Ist mks. ...per ton 

c.i.f. H.A.R.B. 

Dec.-Jan. ......... os £20/6/3 
Daisee 2/3 c.i.f. Dundee 

DOG JAR.  revescosercosse £20/5/0 
SILK— eo & «a & 
Be csccscvcseccess perlb 5 6 7 6 
Ec caudshcccssenedsansies 36 4 6 
ll tic uineairnesieaneninne 79 90 
talian—raw, fr. Milan 7 6 11 0 


1934 1935 1935 
Cents Cents Cents 
97} 96} 95} 
893 602 584 
54} 27 25} 
77% 493 47% 
84} (a) (a) 
9} 6} 63 
114 8} 8} 
4-82 4-71 4-85 


¢ These prices are for fuel oi] for inland consumption—other than for use in Diesel engine road vehicles—and d 


WHOLESALE COMMODITY PRICES 


The prices in the following are revised with the assistance of an eminent firm in cach department. 


WOOL— d. a & a ¢@, 
English Southdown, greasy, per Ib. 134 ye iiiicias chan ddnaneaior . O 43 0 53 
a” Lincoln hog, washed......... Bt Dry and Drysalted Cape... O 64 7 
eeeens. sed. supercmbg. ...... 24 Market Hides, Manch’tr— 
oo , greasy, super cmbg. ......... 14 Best heavy ox and heifer 0 43 0 6 
N.Z., ETSY. half-bred 50-56 ......... 13 noe 0 4: 0 5} 
Tops— Crossbred 40-44 7] BRU IEE ailesiccnecienscns 05 0 8& 
ae 32 
_” 64's iivGsinnwaneaneianenue 31 INDIGO— 
Crossbred 43's Rscaicasonadianiisaes . = Bengal, gd. red.-vio. to 
90 SE Mibechaikiitedunidndiadadiced 133 | lle eee perlb. 5 6 6 0 
LEATHER— 
COAL— MINERALS ‘i 2) & & Sole Bends 8/12 lb.— 
Welsh, best Ad'ty ... ton 19 6 PEE ND. ons eseeseeeee . ae = 
Durham, best gas, f.0.b. Bark Tanned Sole ...... 2 4 3 8 
To. .. arg Shoulders fm DS Hides 0 8 = O 103 
Shetfield, best house, at Do. Eng.orWSdo, 0 94 1 5 
RIN 23 0 25 O Bellies from DS. do. © 54 O 6 
IRON AND STERIL pie eng.oews do. Gb o 9 

Pig, Cleveland No. 3, ” ec Ro. Eng. Calf, 20/30 lb. 3 6 4 6 

or é * < » 

Bars, M’brough ......... 192 6 Aust. Bends ............... oN 15 

Steel rails, heavy...........170 0 VEGETABLE OILS— fs. d. 

Tin plates ........ perbox 18 9 Linseed, naked, p. ton net 26/15/0 
METALS— 6a4 Lad Pe MORE. ...ccsceccesse 37/0/0 
Copper, Electrolytic, ton 39/0,0 39/100 Cotton-seed, crude ......... 26/0/0 

Sheets (strong)........... 66/00 | ae 23/5/0 

Standard .........<.-.- 34139 34/15/0 a . 19/17/6 
Lead, Eng. pig ... per ton 1815.0 Oil Cakes, Linseed, Eng., 

Soft foreign .............. 16/150 Per COM... 2. eeeeee eens 7/5/90 
Spelter G.O.B. ............ 14189 15/1/3 Oil Seeds—Linseed— 

Tin—English ingots ...... 221/0/0 La Plata, p. ton, Dec... 10/17/6 

Standard cash............ 220/15/0 221/0/0 Calcutta—per ton ...... 12/12 : 

Ss. ¢ 
MISCELLANEOUS Turpentine, per cwt......... 44 6 
CHEMICALS— s. d. s. d PETROLEUM PRODUCTS— 
Acid, citric, perlb.,less5% 1 0 1 Of Motor Spirit, No. I, Lon- 

re 0 2} 0 4 don ..... eae ; 1 5 

Oxalic, net ...... a Petroleum, Amer. rfd. 

Tartaric, English,less5% 1 0 1 Of bri. London. per gal. 0 9 
Alcohol, Plain Ethyl ....... 12 0 Fuel oil, in bulk, for 

= ee contracts, ex instal., 
Alum, lump ...... per ton 810 9 © Thames— 
Ammonia, carb. ...... ton 27 lu 28 O Furnace ... per gall. 0 3}f 

I ccceicsnceies 7. 3 Diesel ..... per gall. 0 4f 
Arsenic, lump ...... perton 35 0 ROSIN— 

Bleaching powder, per ton 9 2 = . American ...... per ton 12/3/0 15/0/0 

Borax, gran. ...... percwt. 13 0 RUBBER— sd. s. d. 
_Do., powder ..... + 14 6 St. ribbed smoked sheet 

Nitrate of soda ... percwt. 7 9 perlb. O 6% 
Potash—Chlorate, net..... 0 44 0 5 Fine Hard Para per lb. O 6% 

Sulphate ......... percwt. 9 6 10 UO Prat 7 

Soda Bicarb. ... percwt. 10 0 11 6 SHELLAC— =~ 

Crystel......... percwt. 5 0 5 3 TN Orange ... percwt.55 0 59 0 

Sulphate of Copper, perton 15 0 15 10 SHELLS— fC ih im 

CEMENT, best Eng. Portland, d.d. site, W. Aust. M.-o.-P. ,, z1i0 9 0 

London area, jute sacks, 11 to ton TALLOW— a 4 

(charged and credited at 1/6d. each) or "od T ‘ 7 0 

paper bags 20 to ton (free, non-return- London Town percut. 29 © 

able)— TIMBER— ‘a<é4 

4-ton loads and upwards 39/- per ton Swedish u/s 3 x8... perstd. 18 0 @ 

1 and up to 4-ton loads 41/- per ton oo SEBS cs - 17 0 O 
COPRA— £s. d. -” Sea « 1510 0 
S.D. Straits c.i.f., per ton 15/0/0 Can'da Spruce, Dis. ‘‘ 2010 0 
Smoked South Sea.......... 12/10/0 ). perload 910 @ 
DRUGS— UN EE Untcunckensdcns per std. 30 0 O 
Camphor— ad «€ Teak ..... see. perload 25 0 0 

Japan, refined perlb. 2 3 Honduras Mahbg. logs... c. ft. 010 O 
I acuanha ...... per lb 5 6 African ” ” “+ 0 6 6 

IDES— Amer. Oak Boards ...... wa 06 0 

Wet salted—Australian oo ASD 45 cee »» 06 0 

perib. © 43 O 5S§ English Oak Planks ..... ie 0 6 6 

West Indian................ 0 3§ O 4% a a a ancene » O97 O 

o not include the Government tax. 





UNITED STATES 


(New York quotations, unless otherwise stated) 


1935 
Cents 
1014 
57% 


263 


4-80 


Dec. 19, Nov. 20, Dec. 11, Dec. 18, 


(a) Nominal. 


Dec. 19, Nov. 20, Dec. 11, Dec. 18, 


Sugar, Cuban Centrifugals, 96 
deg., spot, per Ib...... iuwasenede 
Cotton, middling, spot, per lb. 
Rubber, smoked sheet, spot, 
per Ib.... 
Petroleum, Pennsylvania crude 
standard grades, per barrel... 
Copper, “ Electrolytic,”” Do- 
mestic, spot, per Ib...... en 
Copper, “ Electrolytic,’’ Export, 
prompt, per Ib....... ccennnesenes 
Spelter, East St. Louis, spot, 
per Ib...... oesecececece ccccccesceces 
Lead, spot, per Ib. .. 
Tin, ‘‘ Straits,"” spot, per Ib..... 


Seer eereeeeeeeareereetee 


1934 
Cents 

3-085 
12-75 


12; 


1935 


Cents 


3-40 
12-35 


12% 


1935 
Cents 
3-10 
11-80 


1243 


1935 
Cents 
3-10 
11-75 


134 


157-172 182-202 182-202 182-202 


6-724 
7-10 
3°75 


3-70 
50-85 


8-60 
8-70 
4-85 


4-50 
51-00 


8-524 
8-75 
4-85 


4-50 
49-75 


8-424 
8-65 
4:85 


4-50 
49-37} 
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RUYAL 
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FULFILS ITS 
OBLIGATIONS 
TO THE LETTER 





THE 


ataukfurter 3eitung 


| 
Founded in 1856 














The newspaper for home 


end foreign news Vol. | 






The Frankfurter Zeitung has a wide Home | 
circulation and in addition is read throuzh- 
out the world for its up-to-date and reliable 
survey ef important economic and political 
events in Germany and all other countries. 







MN 
Widdihi 
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mn 


iii 









| 
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Surveys ere made by its own correspon- 
dents in all the principal capitals. The Frauk- 
furter Zeitung considers the English point of 
view ep various subjects. There is therefore =] 
an ever-growing demand in England for the : 
Frankfurter Zeitung and its various supp- = 
lements. 
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General Representative for Great Britain 
A. Haertel 
38, Evelyn Mansions, Carlisle Place, 
Lendon, $.W.1/Tel. Vict. 1196. 


A postal subscription ecests 30s quarterly 
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INDUSTRY AND NATIONAL DEFENCE 


As next week is broken by the Christmas holiday, we 
shall be temporarily discontinuing articles in the above 
series. 





The series will recommence in the New Year (Janu- 
ary 1st, 2nd and 3rd) with a full analysis of the position 
and prospects of 


VICKERS AND CAMMELL LAIRD 


In the ten articles of the series to date we have covered 
the probable scope and division of expenditure on the Air 
Force, Navy and Army, the earnings prospects for » ttemr 
Aircraft Companies, and also for some of the smaver 
ancillary armament firms. 

From January 1st onwards we shall deal individually 
with the outlook for the big companies such as 


VICKERS 

CAMMELL LAIRD 

JOHN BROWN 

HADFIELDS 

THORNYCROFT “ure, 

FAIRFIELD ata 

As an exceptional demand is anticipated eee - 

issues, you can avoid any risk of missing the articis © 
placing an order with your newsagent NOW. 


THE FINANCIAL NEWS 


Twopence Daily 


On sale at all railway bookstalls and good 
newsagents everywhere. 
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